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This Last This Last This Last 

ARTICLE Week Year ARTICLE Week Year ARTICLE Week Year 
APPLES: Oommon.........bbl +... 2.50 OMEN xcs sk suacdscaesecatie 15 17% | Palm, Lagos.........+++++ Ib + 7% . 8% 
DMNED csscrdccesecscasee © aS oes Gambier .... . nee 9% 10% tence meg cr., pon see ‘gal 2.65 3.40 
BEANS: Marrow, choice.100 Ib 7.00 7 Indigo, Madras. Sees 1.13 1.18 ATOSENS, WAGOR Cellvery . Ee 45 18 
Pea, choice...-...-- one $= 6.50 500 Prussiate potash, yellow... ‘* 18% 18% | Gas‘e auto in gar., st. bbls | 1 21 
Red kidney, choice...... ‘* ‘“* 7.25 9.00 Indigo Paste, 20%..+.+.... “* 14% 14% | Min, lub., dark filtered B. ‘() 27 28 
oa y he 9 5 Dark Siteren I). < vs ccone so 35 29 

White kidney, choice.... aoe 7.25 FERTILIZERS: Paraffin, 903 “ 24 53 

BUILDING MATERIAL: Bones, ground, steamed 1%% a a wee & 4580 

Brick, Hudson R., com. ..1000 14.50 17.50 am., 60% — phosphate, Nina atic cea + Pp. mie Sa ineg 87 a 

Portland Cement, N. Y., Chicago ...+.....0++ +++-ton =. 28.00 29.00 Soya - Bean tani, anak 
Trk. loads, deliv......... -bbl 2 ae Muriate potash, 80%...... 36.40 34.90 prompt occs<ses “ 9% 10% 
Chicago, carloads....... te ON, sees Nitrate soda...........100 Ibe 2:25 234 Epet's.. : “ ' 4 
Philadelphia, carloads.... ‘ mink. > sane Sulphate ammonia, domestic hes yA 14% 

Lath, Kastern spruce. - 1000 6.50 7.50 f.0.b. works........... + 2.35 2.45 PAINTS: celia ate coos Ib 9 11% 

Lime, hyd., masons, N. ¥..ton 16.00 jie Sulphate potash bs. 90%...ton 47.30 45.85 Ochre, French......++++2.. ‘*— 3% 314 

Shingles, Cyp. Pr. No. 1..1000 13.00 13.00 FLOUR: Spring Pat..... 7.4 7.60 Paris, White, Am. 1100“ 1.25 1.25 

Red Cedar, clear........- 1000 4.06 4.56 Winter, Soft Straights. 6. 6.50 Red Lead, American. ..... 10% 12 

BURLAP, 10%-02. 40- in.. o-¥d + 10.30 8.40 Fancy Minn. Family.. . 8.7 9.15 Vermilion, oo seeeseoee (4 1,80 1.40 

8-og. 40-in.......- wonee 8.20 6.75 GRAIN: Whee. No. 2 eee if 1.4574 White Lead } Oil... nitenee ta 15% 

: f.0.b. coeccvee to orn, No yellow...... 1.3 911 ry Y, 
a " Oats, No. 8 white. ...0-1 F 47% | Whiting conti “ 1.0085 

Navy Standard........... . % — $2,60-$2.85 Rye, No. 2.....+.esseeee 1. 107 ne . R. Sees m oi fr 

High Volume Steam....... “ 1.35- 1.60 iy malting. . Pathe ‘ 81 vocceee 9% 10% 

Anthracite: ay a Hay, No. 1..... stones 1.: 1.45 PAPER: News roll......100 lbs 3.25 8.50 

Stove (Independent)....... 8.75- 9.25 Straw, lg. a Crseeceee 1. 1.10 Book, S Ce "6.35. 7 

Chestnut (Independent).... ‘ 8.00- 8.50 HEMP: Miaway, ship..... 19 Writing, pA ised. ieee 10 

Pea (Independent)... “ 5.50- 6.00 HIDES, Chicago: a Mo. F Rta. csccvccvesacs “ 6.25 6.25 

Stove (Company) “ 9.00- 9.10 Packer, No. 1 native....... Ib + 20% 15 Boards, chip.....+-+....--ton 45.00 42.50 

Chestnut (Company). “ 8.45- 5.60 OS ROUSMAS ssc esedeccces + 19 13% | Boards, straw......- sesvce O°: (SRG Boke 

Pea (Company).......+.-. “ 6.00- 6.50 Colorado SAbebttc 18% 13 Boards, wood pulp..... “* 80.00 67. “50 

COFFMM, No. 7 Bio..--.+-. Ib— 13% 18% | Cows, heavy natiy aC: 19% 14 Sulphite, Dom a BARC 100 Ibs i 15 
“s Bantos No. 4..... “— 16% 22% | Branded Oows a+ 18% 13, | Old Paper No. 1 Mix...100 “ 37% 45 
COTTON GOODS : No. 1 buff hid ct 17% 10% PEAS: Yell Li “ Pe 

Brown sheetings, Standard. .yd + 18% 13 No, 1 extreme = =0 14 : Yellow split..-....- 7.00 65.75 

Wide sheetings, 10-4....... a 56 sy, | oe 2 Be. = 116 sid, (PLATINUM ........ tresses O% 69,00 115.00 

Bleached sheetings, stand. “ 17% 17% | No. 1 cal - ag ; 20 ig” PROVISIONS, Chicago: 

Medium ......... meat 11% 12% a ae ty ca ‘i 40 ¢ Beef, steers, live. «+. +-100 Ibs + 13.1 

Brown sheetings, 4 "ya. econ “f+ 10% 9% JUTE: Shi pa hes sy art; Hogs, WO. cccescccs coe — 9% 

Standard prints...... ce 8% 8 pmMent..-..seeeee ee oe |e Toe, ee ae, Oe Oe oe Eee 

Brown drills, standard... aus oo 4 4 13 LEATHER: Z 50 41 Pork, mess.......++ b] 29, f 

Staple ginghams........... +: 99 Union backs, t.r.......- os 54 45 Lemaie. best fat v2 1100 ibs. — 13.5 i 

Print cloths, 88%4-in. 64x60“ + 8%4-8% 7% | Scoured oak- backs, No. 1... be 62 a4 p, fat ewes...... é x 

Howe, belting duck........ “+ 35 32 Belting, Butts, No. 1, light = ae Short ribs, sides I’se... “ ‘— 11.75 15.00 

DAIRY: ; LUMBER: Bacon, N.Y., 1408 down... Ib 18% 22% 

Butter, epenmeet extra.... lb + 43% 424, Western Hemlock, Hams, N. Y., big, in tes... ‘*— 18% 28% 

Gheoee, KZ  f » Head spec. « sone eee or ote a Ship., N. ¥ “oo aye Tallow, N. Y., sp. loose... ‘' 7% 8% 

Cheese, ne held spec ‘‘ 27% 2 ASE seeeeesevees per 25.5 | ° i ae 

Kgge nearby, fancy.......doz.+ 48 be oe oe ue ae. 5 au 

Fresh gathered, firsts. 2 — 28% #«%;>3i Barn, 1x8”..... ot te HES 71.00 71.00 Foreign, Saigon No. 1... “ 3.75 3-75 

DRIED FRUITS — arene “Wh: “ eee ees Prviy one 
121 12% Jak, 4/4” 46 6 5 r RUBBER: Up-River, fine... ‘*— 30% 40% 

Apples, inning choice.. lb 2% 2% 159.00 159.00 ea iis “s 

‘Apricots, choice 1926....... “ 15% 25 Pas Plain ‘Wh. “Oak, Plan, 1st Latex crude..... _ 34% 40% 

Citron, imported...... been 22 33 4/4” cccccccceccee oe 315,00. 119,00 SALT FISH: 

Currants, cleaned.......... “* 10% 10% | FAS plain Red Gum, Mackerel, Norwa aed fat 

Lemon peel.....sc.eeeeeee “* 15 VT | 4/4” cece ce ne ceseee mS (Se: 10 i ale ase AR ips myn bl wees 20.00 

Orange peel.........-- as 16 16 was ‘sane 4/4, 7 to Cod, Grand Banks. ....100 Ibs 10.00 10.00 

Peaches, Cal. standa ard. “Sa % 21 Ere “afi: weet ge Seeee ARLES lean: wakes me Clas Ib 6.00 _— 6.00 

“lb. sh 4/4” ....c08 » i 2: . . eocce 00 4 

ee Kee ih sone . rae 7 9% | Beech, No. 1 Common, ee ae Japan, Extra Crack...... “+ 5,35 6.10 

Raisins, Mal. $<. te t.. es MYM cas aivade Soeak ae 48.00 45.00 SPICHS: Mace..... Vebaiesom. tee 96 1.10 

Cal. standard 1 a 7% 10 FAS Birch, Red, 4/4” “ 130.00 Cloves, Zangzibar........... ‘* 19% 23 

DRUGS AND OHEMICALS: oe . FAS Cypress, 4/4”... “ 102.50 Nutmegs, 105s-110s........ “* 36 45 

Acetanilid, U.S.P., bbis. ib— 5 35 FAS Chestnut, 4/4”.. ‘** 104.50 Ginger, Cochin.......... soe 12% 13 

Acid, Acetic, 28 deg. + «100 si 3.37% 3.25 No. 1 Com, Mahogany, Pepper, Lampong, “black.. ~ hb 851% 20% 
Carbelic, ee.» ase 18 22 Oe gee ys Shas 175.00 Singapore, —. co oe 53 PH) 
Citric, domestic. i 45% 44% | FAS H. Maple, 4/4”.. “ 100.00 - Mombasa, red...... ‘* 38 1149 
Muriatic, 18’...-. eeecdee * 90 85 Canada Spruce, 2x4”.. ‘* Ser SUGAR: Cent. 96°..... 4.65 4.24 
Nitric, 42’........ Gavenue 6.50 6.50 N. ine, 4/4”, Fine gran., in bbls..... 75 5.55 
ORME tho tsassdsetene oe 11% 1 Edge, under 12” No. 7A: Formosa fair. 24 26 
Stearic, double pressed.... ‘* 11% 13 2 and Better...... cove) AR BSS 3 34 35 
Sulphuric, 60’.........100 “* 52% 52% Yellow Pine, 3x12”... ‘* *** 63.00 60.00 20 20 

Tartaric crystals..... xe > of 29% FAS Basswood, 4/4”.. ** ** * 80.00 80.50 60 60 

Fluospar, g’vel, 85 - ton 22.00 22.75 Common Fir, Water 28 85 
acid, 98%. “ ores eH on» Ne ae, Base nas re 24.50 45 45 
2,50 a 
ap Sr an ee 5370 Sear oe Ae a 78,00 83.00 | TOBACCO, ao gag lia 
i denatured, form | 5 sy Oe ie ae North Carolina Pine, Burley | Red m., ont... B 8 10 

Alum, BUMP... 0.002000 3.35 3.35 | Roofers, 13/16x6”... “ “ * = 31.25) 31.75 : 10 13 

Ammonia carbonate dom.. _ 13% 11 METALS: 12 15 

Arsenic, white.........-.. “* 4 3 Pig Iron: No. 2X, Ph......ton 6 21.76 27 25 

Balsam, Copaiba, 8S. A..... “ , 48 44 Basic, valley furnace..... “ 5 17.50 13 16 
Fir, Canada......... vos sae 12.00 11.00 Bessemer, Pittsburgh..... ‘ B 619.76 15 19 
NN ccs css bien eaten so-< - lb 1.65 1.70 Gray forge, Pittsburgh.... ‘ 7 18.76 1.00 1,25 

Beeswax, African, crude. i 37 40 No. 2 South Cincinnati... ‘ 24.19 1.50 1.50 

white, pure...... 2d 56 60 Billets, Bessemer, Fitteb’h.. a 35.00 : 3.00 4.25 

Bicarbonate soda, Am...100 * 2.30 2.41 Forging, Pittsburgh... .. 5 40.00 Turnips, rutabagas... 17D “275 

Bleaching pow der, over Open-hearth, Philadelphia. . ee 40.30 WOOL, Boston: 

BAW coccccsccccccsecs 100 * 2.00 2.00 Wire rods, Pittsburgh. . i 45.00 | Average 98 quot.......0+. Ib-+ 65.18 66.53 

Borax, crystal, in bbl..... “ 4 4% O-h, rails, A +» at mil i. “i 43.00 ‘Ohio & Pa., Fleeces: 

Brimstone, crude dom...... ton 22.00 23.00 Iron bars, ref., Phila. -100 Ibs 2.22 Delaine Unwashed......... ‘* 45 45 

Calomel, American......... 1 1.96 1.51 Iron bars, eo 2.00 Half-Blood Combing. . peace 2° 44 44 

Camphor, domestic......... “* 62 79 Steel bars, Pittsburgh. tg ss 2.00 Half-Blood, Clothing....... ‘ 38 Bu 

Castile soap, white....... case 14.00 14.00 Tank plates, Pittsburgh ‘ a6 1.90 Common and Micacccoss 36 386 

Castor Oil, No. 1........++ Ib 13 12% Beams, Pittsburgh..... se - 2.00 Mich. and N, Y. Fleec 

Caustic soda 76%....... ne: ** 3.50 3.10 Sheets, black, No. 24 Delaine Unwashed......... ‘* 43 43 

Chlorate potash.......-+.. ‘* 8% 8% Pittsburgh . si - 3.00 3.10 Half-Blood Combing. . Steowes °° 43 42 

Chloroform ....-..0seeeeee = 30 30 Wire Nails, Pittsburgh * * 2.55 2.65 | Half-Blood, Clothing....... “ 35 38 

Cocaine, Hydrochloride..... ** 8.00 8.00 Barb Wire, galvanized, Wis., Mo. and N. B.: 

Cocoa Butter, bulk........ ‘*- 41 33% PIUCHDUTER oo6ccccccs rid - 3.25 3.35 Half-Blood ......... scosee 37 40 

Codliver Oil, Norway -bbi 44.00 26. 00 Galv. Sheets No. 24, Pitts. ‘ 3.85 4.25 Quarter-Blood .cccccccccsse * 41 41 

Cream tartar, ve: lb 27 21 Coke Connellsville, oven....ton Southern Fleeces: 

Epsom Salts. = 2.00 1.85 Furnace, prompt ship..... ‘* 3.00 3.00 Ordinary Mediums...... re 40 41 

Formaldehyde. weewes “ 9% 1014 Foundry, prompt ship..... - 4.00 4.00 Jo; Ws a., etc.: Three- 

Glycerine, C. P., i “ 24 30 Aluminum, pig (ton lots).. Ib 26 27 eighths Blood Unwashed. . = 46 46 

Gum-Arabic, picked.... sig 22 20 Antimony, ordinary. ue 115% 15%,  Quarter-Blood Combing.... “ 45 45 
Bensoin, Sumatra ste 70 27 Copper, Electrolytic. “ 13% 1414 |Texas, Scoured Basis: 

Gamboge ........ “ 1.20 1.05 Zine, NW. Y..cccces “ 6.60 7.721% | Fime, 12 months.. ow © 1.07 1.05 
Shellac, D. C...... ty 66 53 Od, N. Ye. ccccvccccccce oe 6% 8.85 | Fine, 8 months.... m4 90 85 

Tragacanth, ee lat ° ws 1.45 1.50 SS OS OE A re ee “_ 63 4% 65% California, Scoured Bas 8: 

Licorice Extract.. = 15 19 Tinplate, Pittsb’h, 100-lb. box 5.50 5.5u | Northern ....ccccccsescce 1.00 1.05 
Powdered .......- eocccee 33 33 MOLASSES AND SYRUP: Southern be 72 75 
BO0t wccccccccccces eee “se 12% 12% Blackstrap—bbls. ......... gal 14 13 Oregon, Scoured Ba 

Menthol, cases Se nepeceuese i 4.2 5.00 Mxtra Fancy....cscscccess 2 67 58 Northern 1.05 1,10 

Morphine, Sulph., bulk..... os 7.85 7.35 Syrup, sugar, medium..... hs 27 20 Valley No. 1.. 2 90 93 

Nitrate Silver, crystals. coe ff 37% 42% NAVAL STORES: Pitch. «20+ bbl 10.00 8.50 Territory, Scoured B 

Nux Vomica, powde’ cece 7% 7% Bowie. 9. .v0558 dee eccee “*— 10.40 14.65 Fine Staple Choice........ “ 1.10 1,10 

Opium, jobbing lots. . “6 12.00 12.00 Tar, kiln burned......... es 15.00 14.60 Half-Blood Sas: ives. 97 1.00 

Quicksilver 75-lb. flas k.. bees —119.00 90.50 TNDGREING  ..0 50:50:00 000000 1— 59 96 Fie GSE. c ccccccccce 90 92 

Quinine, 100-0. tins........ oz 40 40 OILS: Cocoanut, Spot N. Y.. Ib 8% Y5R lied: Delaine. . eettevctence L106: §=1.33 

Rochelle Salts..... eee «lb 23 20 Crude, tks., f.o.b., coast.. ‘‘ 8% 85 | Fine Combing.......... ie tS 95 1.00 

Sal ammoniac, SDs ceccss oe 11 11 China Wood, bbls., spot... ‘* + 18 17% wee OOMDINS..cccccncee 65 67 

Sal soda, American.....100 ‘‘ 90 96 Crude, bbls. f.0.b., coast... “ 15% f.. California Fine............ 95 lav 

Saltpetre, erpetals.<<cs. “ * 7% 7 . Newfoundland....... “ 63 WOOLEN GOODS: 

Sesenpertiis, Honduras..... “ 8 68 Corn, crude......... reves tee 9 9% | Standard Clay Wor., 16-os. ya 8.05 8.05 

Seda ash, 58% light....100 ‘* 1.32% 1.38 Cottonseed . eas! ve | MOOS FEE ccecicccccesee 2.27% 2.52% 

Soda benzoate...... eccccse “* 50 50 Crude, tks. at Mill....... 4 8.871% 10% | Serge, 16-0g........ osama o 3.17% 3.50 

Witrfel, blue. .ccccccecscee * 5 4.90 Lard, extra, Winter st.... “+ 12% 12% | Fancy Cassimere, 13-os. Ts 1.95 2.00 

DYESTUFFS.— Ana. Can.: Ib. 34 34 Extra, No. 1.... od 11% 11% 36-in. all-worsted serge.... “ 57% 57's 
Bi-chromate Potash, am.. “ 8 8% Linseed, city raw 11.8 12.2 36-in. all-worsted Panama... ‘“* 55 55 
Cechineal, silver..........+ “* 90 71 Neatsfoot, pure... 15 15% | Broadcloth, 54-in......... a 4.12% 4,12% 

+ Advance from previous week. Advances, 38. — Decline from previous week. Declines, 34. * Carload shipments, f.o.b., New York. ¢ Quotations nominal 
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STATISTICAL RECORD 
Latest Week : 1927. 1926. 
Bank Clearings .. <6 as00 $8,341,005,000 $7,809,791,000 
7Crude Oil Output (barrels) 2,518,400 2,170,500 
Freight Car Loadings..... 1,049,280 1,102,660 
Failures (number) ....... 369 366 
Commodity Price Advances 38 26 
Commodity Price Declines. 34 34 
Latest Month : 
Merchandise Exports .... $343,000,000 $368,317,000 
Merchandise Imports .... 327,000,000 838,959,000 
Building Permits ........ 244,194,800 278,543,200 
Pig Iron Output (tons) .. 2,951,160 3,223,338 
Unfiiled Steel Tonnage ... 3,142,014 8,602,522 
Cotton Exports (bales)... 389,35 366,722 
*Cotton Consumption (bales) 569,250 461,742 
Dun’s Price Index ....... $186.335 $185.129 
Failures (number) ....... 1,756 1,605 
+ Daily average production. 
* Domestic mill consumption. 





TFHE WEER 


ENEATH the surface irregularities in business, appear- 
ing both in demand and prices, several elements of 
strength remain clearly visible. These constructive factors, 
prominent among which are the practical absence of spec- 
ulative excesses in trade and the relatively low state of un- 
sold supplies, minimize the possibilities of an abrupt 
reaction, and tend to sustain confidence. Hoped for gains 
in some lines have not yet materialized and conspicuous 
activity is nearly everywhere lacking, but the latter phase 
is one that usually prevails at this period. With the change 
in seasons that is not far off, an upward turn should nor- 
mally occur, although no rapid expansion is probable and 
results in different quarters may be expected to vary con- 
siderably. A continuance of conservative commitments is 
plainly revealed in reports from the principal commercial 
centers, but such a policy is reassuring than otherwise, and 
adds to the stability of conditions. The practise of limiting 
outputs wherever there is an indication of overproduction 
also is being adhered to, and steadiness of prices is main- 
tained even in some branches where current purchases are 
of comparatively meager volume. A close balance between 
advances and declines in wholesale quotations again is 
shown by Dun’s list, yet more firmness developed this 
week, higher prices for textile raw materials and manu- 
factured articles being a feature. This movement has led 
to broader buying for the future, especially in the cotton 
goods division, but elsewhere there has been no general 
departure from so-called hand-to-mouth buying. One fact 
that is not new, but which is of significance, is the narrow 
scale of profits on individual transactions in many channels, 
necessitating rigid economies in operation and reducing, in 
some cases, corporate earnings from the best previous 
records. Competition for orders in most lines is decidedly 
keen, but there is less disposition now, with costs and prices 
so closely aligned, to make further concessions as a means 





of stimulating business. Recent crop news has been more 
irregular and the progress of cotton and corn leaves much 
to be desired, but there is the compensating element, from 
the viewpoint of growers, of distinctly higher prices for 
these important staples. : 


Each week brings some new high price records in the 
stock market, with trading continuing broad and active. 
Automobile issues largely dominated the dealings this week, 
and General Motors was again an outstanding feature. 
Both the old and the new shares of that company attained 
their best levels of the year, while some of the other stocks 
in that group also were under accumulation. Even with 
somewhat disappointing news from the steel industry, Steel 
common had a buoyant tone, selling above 140. Sustained 
ease in money rates, with a 3% per cent. quotation for call 
loans, continued to be a bullish factor in the stock market, 
and favorable prospects for the forthcoming Treasury 
financing likewise was an influence. In other channels 
where’ speculative operations have a large bearing on price 
movements, the rise in the March and May cotton options 
to above 22c. attracted considerable attention. 


There were ten more declines than advances in DUN’s 
list of wholesale quotations last week, but this week the 
trend was reversed. Thus, out of a total of 72 changes 
38 were in an upward direction, and cotton goods and hides 
contributed to this showing. The former have risen quite 
generally in price, because of the still higher level of the 
raw material, and domestic packer hides rallied on in- 
creased transactions. Broadly viewed, however, the mar- 
kets are largely in a waiting position, which is not 
unnatural just before a turn in seasons. In some cases, 
not enough new business has come out fully to test prices, 
but various sellers are less willing now to make conces- 
sions. One element of support is the comparative small- 
ness of unsold stocks of merchandise, production in most 
lines having been kept closely in balance with the needs 
for actual consumption, 


Not only has the price for cotton risen sharply, but 
markets for most other textile raw materials also are 
higher. A speculative upturn in burlaps at Calcutta was 
reflected here, wool has advanced, and there has been some 
recovery in silk from the recent low levels. There is no 
rush to buy goods in any quarter, but more disposition to 
cover future needs in cottons has developed. Such = 
tendency is not surprising, in view of the rapid increase in 
the price for the raw product and the prospect of a fairly 
large consumption of merchandise this Autumn. Some in- 


dustrial centers report a slow distribution, but advices 
from the Northwest and from some other agricultural sec- 
tions are more favorable than for some time. 


Meanwhile, 
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the manufacture of cottons has continued active, output 
of woolens is broadening steadily, and mills making silks 
are somewhat busier. 


With only a few more business days, August results in 
the steel trade will probably fall short of expectations. A 
fairly definite gain in business during the month had been 
looked for, yet this had not materialized. Some expansion 
has occurred in certain lines, but the improvement has not 
been of a general nature and production returns are not 
likely to differ appreciably from those of July. Some of 
the most important consumers, such as the railroads and 
automobile interests, still withhold substantial commit- 
ments, and current demand is mainly for small lots. In 
the past, such a condition has frequently brought price 
easing, but the markets now are at a low point and quo- 
tations are holding. It is the present belief that no decided 
change for the better will come until after the middle of 
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September, but it is thought that the revival, when it 
does appear, will be broad in its scope. 


Another change has come in hide markets, the trend this 
time being in an upward direction. The recovery in prices 
was unexpected, and appeared when three killers sold 
40,000 to 50,000 of various selections at %c. increase. This 
raised the quotation on packer No. 1 native stock in Chi- 
cago to 20%c., which is about 3c. below this year’s high 
level, but 5%6c. above the price a year ago. In sympathy 
with the movement in packers this week, country hides 
turned firmer, some buyers showing more disposition to 
meet sellers’ views. Yet upper leather tanners have not 
been operating actively, and some price declines have 
occurred in side upper lines. The strong position of sole 
leather is maintained, however, and there is a steady busi- 
ness in this quarter. In footwear, a larger production, as 
a whole, is indicated. 





GENERAL BUSIN 


Eastern States 


BOSTON.—Current business is quiet, but the outlook for 
an increase in the Fall is improving. Better reports are 
coming from shoe manufacturers. Conditions are improv- 
ing at Brockton and South Shore points, and overtime 
operations are reported in Haverhill. Mark-down sales have 
stimulated the retail end, but, as a general rule, the turn- 
over is small. The prices of hides and skins have become 
steady after the recent decline, but the market is not active, 
as tanners are not displaying much interest. Sales of 
leather have been light, particularly in the patent lines. 

Permits for July in 39 Massachusetts cities amounted to 
$13,446,000, which was 15.8 per cent. below those for July, 
1926. Permits in Boston amounted to $3,729,000, as: com- 
pared with $4,840,000 for July, 1926. Building lumber is 
quiet, and the market is weak. The sale of brick cement 
and lime is moderate. Business in hardwoods is spotty, and 
manufacturers are buying only for their immediate needs. 
Prices of chemicals show little change, and they continue to 
move in good volume. Tanning materials are quiet. Dye- 
stuffs are being called for somewhat more frequently. Prices 
are steady. 5 

Wool is moving in fair volume, but the market is some- 
what slower than it was last week. Staple fabrics are sell- 
ing well, and the wool trade is looking for an increase of 
activity as the season advances. Prices are firm. Opti- 
mistic reports from the cotton trade are not borne out by 
the activity in some of the mill towns. Fall River has 
900,000 idle spindles out of 3,245,000, with a prospect of 
additional mills closing. A few mills, however, are report- 
ing overtime operations. Prices are increasing, but the 
demand for the finished goods during the past two weeks 
has been declining. Some fair-sized transactions in gray 
goods have been reported this week. Prices have been 
established on higher levels. Cotton yarn spinners have a 
fair number of orders on hand, but comparatively little new 
business is being booked as the situation in the cotton 
market is causing’ the mills to hold back. Future business, 
it is expected, will materialize in good volume. Worsted 
yarns are quiet, but woolen weaving and knitting yarns are 
in better demand. Prices are firm. 

Machine tools and machinery are quiet. Business in tires 
and automobile accessories is somewhat spotty. The auto- 
mobile trade is fairly active, with the interest centered in 
the new models of the lower-priced cars. 


NEWARK.—Lower temperatures than usual at this sea- 
son, together with general rains earlier in the week, have 
served somewhat to retard retail distribution, applying par- 
ticularly to seasonable, or light wearing apparel. As a rule, 
however, dealers have made purchases so prudently that 
present indications are that there will be but a small carry- 
over at the close of the Summer season. 


ESS 


CONDITIONS 


The 1926 models of automobiles, now on display, together 
with some recession in prices, have stimulated sales to some 
extent, but the used-car market is fully stocked and in many 
cases sales prices are very low. Automobile accessories are 
in active demand, with price tendencies about steady. 

Not much, if any; change has occurred in the building 
trades. The aggregate of construction work now under way 
is large, comparing favorably in volume with that of a year 
ago, but there has been a falling off in permits, both in 
number and amount, and while not marked, as yet, the 
tendency now indicates lessened activity in apartment house 
building and other construction work for residential use. 

The usual Summer quietness pervades industrial sections, 
though manufacturers in a number of lines report increased 
inquiry, which is reflected in a better feeling and some opti- 
mism of improved demand later. On the whole, the volume 
of business is about normal for this time of the year. 


PHILADELPHIA.—In spite of the fact that sales are 
more or less disappointing, practically all the buyers visit- 
ing the local market are optimistic in their expressions re- 
garding the course of trade during the Fall months. The 
majority of them are looking forward to a fair amount of 
Fall business. Neverthless, orders are mostly for small 
quantities of merchandise and apparently only for imme- 
diate needs. 

During the last ten days, there has been quite a picking 
up in the demand for electrical and radio supplies, and 
present indications are that there will be no subsidence of 
the current movement for the next several weeks at least. 
Automotive lines, on the other hand, have recorded 15 per 
cent. less business than was the case a year ago. Sales 
of farm implements show but few signs of improvement, 
and hardware sales are particularly quiet, with collections 
slow. Groceries, however, are moving freely, with sales 
showing an increase over the total of a year ago at this 
time. 

Manufacturers of children’s dresses find that the large 
retail stores are holding off the placing of orders until 
after September 1. This has resulted in light bookings 
of Fall orders, although encouraging prospects for the near 
future are in evidence. There has been little improvement 
in the activity in shoe factories, as orders for Fall con- 
tinue to be received in encouraging quantities. Tanners 
are temporarily quiet, awaiting the arrival of fresh stocks. 
Wool dealers report business good, with prices firm and 
tending higher, Outlook for the remainder of the year 
is encouraging. Dealers in the yarn business find business 
better, but prices are higher, on account of the big advance 
in cotton and the prospect of serious damage to the crop 
by boll weevil. 
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PITTSBURGH.—Retail trade continues seasonably quiet, 
with clearance sales reducing stocks of Summer mer- 
chandise to make room for Fall lines, which are now being 
received. A slight improvement is apparent in jobbing 
circles. Dry goods are moving in a moderate way, with 
some advance orders being received. In women’s wearing 
apparel lines, jobbers have been receiving their Fall stocks, 
and more activity in sales to retailers is reported. Men’s 
lines are not very active, as yet, as retailers still are re- 
ducing stocks of lightweight clothing. There is only a 
light movement of shoes. Hardware trade is rather quiet 
Lumber and building materials are in moderate request. 
Groceries and provisions are not moving in normal volume. 

Industrial operations show very little change, and no 
material improvement is expected until September. The 
glass situation is about the same, although some improve- 
ment is anticipated soon. Buying of electrical equipment is 
not so active as it was, but the larger plants are fairly 
well supplied with a backlog of business. Radio dealers 
are preparing for an active season. Sanitary equipment 
is in slightly stronger demand. Efforts to control the pro- 
duction of crude oil appear to be meeting with some success, 
as quite a material reduction is officially reported for last 
week. 

Bituminous coal production for last week is higher, being 
estimated at over 9,000,000 tons. A slight improvement in 
demand is noted. Prices, however, still continue unsatis- 
factory to the producers, although some grades are a little 
higher. Western Pennsylvania grades are quoted per net 
ton at mines as follows: Steam coal, $1.50 to $1.90; gas 
coal, $1.90 to $2; coking coal, $1.60 to $1.90; steam slack, 
$1.10 to $1.15; and gas slack, $1.25 to $1.40. 


Southern States 


ST, LOUIS.—Retail trade has improved somewhat locally, 
and in practically all territories adjacent to this market, ex- 
cept in the southern Illinois coal fields, where conditions are 
still hampered because of the continuance of the strike. — 

While general crop conditions are not nearly so favorable 
this year as last, the higher values of practically all agri- 


cultural products are of much benefit, and owing to the 
early movement of cotton, many merchants in some Southern 


sections are urging the shipment of Fall goods. In dry 
goods, shoes, men’s and women’s garments and furnishing 
goods, a continuance of good business is looked for through- 
out the Fall season. 

While building activities are not nearly up to last year’s 
total, there lately has been active new business in the 
lumber industry, especially in the softwoods, while hard- 
wood operations have been smaller in production and in 
shipments. 

Car-loadings, which had been high for the first half of 
the current year, have recently been running behind the 
totals of last year, which is explained as being due to the 
coal strike and floods. Production of automobiles has been 
further curtailed, but in many plants additions and exten- 
sions have been under way in anticipation of increased 
activity in the Fall. At the same time, accessory business 
has been good, and shipments of tire casings have been 
greater by about 25 per cent. than they were for 1926. The 
general employment situation is fairly satisfactory; factory 
employment is below last year’s total, and there is a surplus 
of common and skilled labor in the building trades, but a 
good deal of the common labor has been absorbed in high- 
way and levee building and on the farms. 

The flour trade is improving slowly, but is yet far below 
what it should be at this season of the year, and there is 
no disposition to purchase beyond immediate or near re- 
quirements. Production, however, holds up to the average 
of recent weeks. Export business, which had been slow, 
is again of small volume, and sales of small lots are re- 
ported to Europe, the West Indies and South America. 


BALTIMORE.—During the past week there have been 
few developments to indicate any appreciable change in the 
complexion of general business here. Meat products plants 
are operating close to capacity, and current volume is about 
10 per cent. ahead of that for the corresponding 1926 period. 
The outlook is considered good, although there is a short- 
age of skilled butchers. Umbrella manufacturers are run- 


DUN’S REVIEW 5 


ning on a 100 per cent. basis, and volume thus far this 
year exceeds by 15 per cent. that for the first seven months 
of 1926. Manufacturers of confectionery and chocolate 
products still are trailing last year’s figures, and present 
operations are on a 50 per cent. basis only. New England 
is the best market, but trade in the West is poor because of 
prohibitive freight rates. 

Paint manufacturers are running about 90 per cent. of 
capacity. Their Spring trade was not very satisfactory, 
owing to weather conditions, but the Fall outlook is more 
promising. Piano factories report conditions to be quiet, 
and operations are on a 75 per cent. basis. No improvement 
is anticipated until a month hence. Keen competition con- 
tinues to harass the electrical supply business, and plants 
are running about 80 per cent. of capacity. Trade is about 
on a par with last month’s business. Weather affected ad- 
versely the season’s straw hat business and, furthermore, 
local manufacturers were compelled to combat keen for- 
eign competition. Present running time is notably under 
capacity. There has been an improvement in the can- 
manufacturing industry, owing to increased activity among 
the packers. 

Crop shortage, however, will curtail demand for con- 
tainers. Tin can plants are running on a 60 per cent. 
basis. Fertilized manufacturers report current business to 
be slightly ahead of that for August, 1926, but factories 
still are running short time, and there is room for improve- 
ment. Industrial chemical plants are doing much better 
than they did a year ago, and they now are on a full-time 
basis. Glass bottle manufacturers represent business to be 
spotty. Cool weather and overproduction are keeping down 
operations to a 65 per cent. basis. Current trade is lag- 
ging behind the 1926 figures, and Fall outlook is not any 
too promising. The status of enameled and galvanized 
ware plants is only fair, the current operating rate of 50 
per cent. being below last year’s record at this time. 

Wholesale distributors of teas, coffees, spices and ex- 
tracts report business to be satisfactory and buying in 
sections of the South is encouraging. Manufacturers of 
proprietary medicines say that business is better than it 
was last month, but slightly below that of August, 1926. 
Running time is about 90 per cent. of capacity and Autumn 
outlook is favorable. Furniture factories now are operat- 
ing on satisfactory schedules. Advance Fall buying, how- 
ever, is slightly below that of August, 1926. Current de- 
mand is mostly for low-priced goods. Movement of floor 
coverings and rugs is becoming more active and Fall pros- 
pects are considered good. 

Butter slumped last week because of a reported surplus, 
but there was a reaction this week, and the into-storage 
movement is slackening. Arrivals of fresh eggs are light 
and this fact is operating as a sustaining influence on the 
market with prices showing a much firmer tone. Poultry 
market is slow, and demand is indifferent. The 1927 tomato 
canning season will be in full blast within the next week, 
and it is thought that the pack will be normal from the 
acreage planted. The quality is expected to be good. There 
was active buying this week, with rush shipment specified, 
which bespeaks light stocks in the hands of the distrib- 
utors. Prices still are low, and not much above the pro- 
duction cost. Rush orders for immediate shipment of 
canned corn have made a big dent during the week in 
the carry-over stocks and quotations are holding firm. The 
stage is all set for the canning of the new crop which 
will start next week. 


LYNCHBURG.—A somewhat better tone in both whole- 
sale and retail trade has been apparent of late, and a more 
hopeful view exists, as regards business for the coming 
Fall. Sales in many staple wholesale lines have been in 
excess of those of the same period last year, and other lines 
of business appear to be feeling a quickening, which is 
attributed generally to the reasonable certainty of good 
crops. Shoe factories are operating to capacity, and ship- 
ments are larger, as compared with those of this time last 
year. Prices also are better, due to the advance in leather. 

Wholesale distributors of drugs report business quite 
satisfactory, while jobbers of notions, dry goods, hats and 
caps say conditions show an improvement. Plow manufac- 
turers are active, and report the demand good, while a more 
encouraging outlook in the agricultural section has, to some 
extent, stimulated the sale of hardware and farm machinery. 
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Weather conditions during the past few weeks were quite 
favorable for farm crops, the good condition of corn and 
tobacco being quite noticeable. Farmers are receiving satis- 
factory prices for produce, eggs and poultry, which fact has 
helped local retail business. 


Western States 


CHICAGO.—Keen competition for the early Autumn busi- 
ness, which is beginning to appear, stood out as the chief 
feature of the local situation this week. Executives in close 
touch with a variety of lines report a general paring of 
expenses to an absolute minimum by many firms and a 
very close pursuit of the frequently elusive order. Expec- 
tations continue for a good trade revival, but it is more 
and more apparent that the profits will be small. 

An analysis of department store advertising made by one 
Chicago firm, with banking connections, suggests that the 
people with better than average and rather stable incomes 
are spending their money as before. Price cutting and 
vigorous special sales campaigns by stores catering to the 
middle and employe-class were construed by the analysis as 
indicative of a lower purchasing power in this group, with 
a corresponding increase in the effort needed to win 
business. 

Aside from merchandising conditions, which are more 
active as regards wholesale lines, moderate recessions have 
been the recent rule. Building permits for the first 23 days 
of August were $19,654,822, a decline of about $10,000,000 
below those for the like period of August of 1926. 

Improved demand for smoked meats and a good movement 
of practically all lines of dressed fresh meats was reported 
by the packing house trade. Foreign business was termed 
moderately good. The livestock markets opened with a 
rather easy tone, the poorer grades of cattle selling off 
15c. to 25c. Hogs see-sawed, lower prices on Tuesday 
canceling most of the 10c. to 25c. increase of the day pre- 
ceding. 

Butter was steady to firm on the Chicago mercantile 
exchange, fractional gains being registered for most deliv- 
eries on both Monday and Tuesday. Eggs were steady. 
Hide prices were firm, although the market was reported 
rather dull. Wholesale coal activities were confined 
largely to booking orders for future delivery as the spot 
market was slow. Retail demand for hard coal and coke 
showed moderate improvement. A brisk demand for con- 
crete aggregates, largely for road work, featured the retail 
building material market while buying of lumber by rail- 
roads and other big interests was only for current needs. 


CINCINNATI.—Trade is pursuing an even tenor and 
with the near termination of the vacation period, there are 
hopeful signs of a change from the Summer lassitude. De- 
mand for steel is steady in most lines, and buyers are con- 
cerned principally in present needs, though current oper- 
ations slightly are above the July level. Current shipments 
of foundry coke compare favorably with those of the pre- 
ceding sixty days, new commitments are scarce, but based 
on specifications against old contracts, foundry operations 
should approximate 60 to 70 per cent. capacity. 

Fall orders for hardware have been light, but carry-over 
stocks from the previous season are small, and the trade 
anticipates a normal Autumn business. Furniture manu- 
facturers have had some increased business in recent 
weeks, and prices are steady at relatively low levels. The 
coal market is little, if any, improved, and industrial de- 
mand is light with prices weak, but the movement of 
domestic sizes to Western markets is more active and stable. 

The Fall Fashion Week has brought a good attendance 
of buyers to the jobbing markets, and business was stim- 
ulated to a reasonable degree. The market on stable dry 
goods is strong and advancing, though jobbers are hesitant 
in incerasing prices, in line with those existing in the 
primary markets. Retail business is moderately active, 
with some of the leading stores reporting slight gains over 
the business of a year ago. 


CLEVELAND.—The week has not developed any re- 
markable features in trade, and a fairly good Midsummer 
condition prevails, despite the dulness noted in a number 
of lines. There is still some irregularity in the demand 
for some staple lines of merchandise. Wearing apparels, 
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as a whole, are about 7 per cent. below last year’s record, 
and dry goods about 14 per cent. below, with a correspond- 
ing decline in shoes. Groceries are slightly under shade, 
and the furniture business also is off color. The production 
of pig iron is below normal, steel ingots are about even, 
and autombiles are slightly below normal. Passenger cars 
have made the largest falling off, while trucks come within 
about 2 per cent. of the record of the former year. There 
was some decline in the production of coal, but an increase 
in the output of petroleum products, Iron ore receipts for 
the season so far are not quite up to the tonnage of the 
same period last year. Building operations continue fair, 
There has been some slight improvement noted in coilections. 


DETROIT.—The approach of Fall finds retail trade 
assuming a somewhat better tone, although buying has not 
gained any great momentum, as yet, so far as strictly Fall 
merchandise is concerned. Summer stocks have been re- 
duced, where practicable, by special sales. General retail 
buying in the larger department stores has been fairly good, 
but the small merchant has seen little noticeable change in 
the condition of business, with trade listless and collections 
slow. Conditions in factories have improved slightly, but 
normal production has by no means been reached, and forces 
still are reduced in number and working time. Business in 
wholesale quarters, while fair, shows no unusual increase in 
volume, although expectations for a better Fall demand are 
being entertained generally. The trade tone, as a whole, is 
conservative, and thus far collections show but little im- 
provement. 


MINNEAPOLIS.—Although threshing yields are show- 
ing crops to have been more “spotted” than anticipated, and 
though Spring wheat in the more northerly territory has 
been materially injured by rust, it is obvious that proceeds 
of the small grain crop in this territory should be above 
normal this Fall. Much of the corn crop is so immature as 
to give no hopes of maturity. In dairying districts, it will 
be valuable as ensilage, however. Wholesale and retail trade 
continues to show the stimulus of the impending increase 
in circulation of money. 

The arrival this week of a considerable quantity of sugar 
and other merchandise by river barge transport is expected 
to inaugurate the permanent use of river transportation to 
an extent sufficient to afford some necessary relief in the 
matter of transportation rates. A considerable municipal 
expenditure is being made here and at other points for 
docks and warehouses and the project appears to have been 
started under such auspices and with such determination 
that it bids fair to be a permanent factor in the commercial 
and industrial life of the Middle West. 


KANSAS CITY.—Reports of representative jobbers and 
retailers as to volume of sales for the past week show a 
slight decrease, although, on the whole, conditions are fairly 
satisfactory. Livestock receipts show a slight increase over 
those of a week ago, with little changes in prices. Local 
millers report only a moderate demand for flour during the 
past week, and prices were mostly unchanged. 


ST. JOSEPH.—Local Market Week was pronounced the 
best in five years, both in point of attendance and aggregate 
of orders placed. Dry goods and general merchandise job- 
bers show a heavy business done, bringing the aggregate so 
far this year in dollars and cents well beyond last year’s 
record, with good prospects for Fall and early Winter trade. 
Marked activity manifested itself in women’s wear for im- 
mediate or early Fall requirements, but small interest was 
shown in coats. 

Trade in groceries and food products is normally good. 
Because of anticipation of an early Fall, in retail lines 
efforts are concentrated in closing out of Summer goods, 
with a fair degree of success. 


KEOKUK.—Business conditions have changed little dur- 
ing the past month. Retail trade is about normal, and 
special sales are helping to clear stocks of Midsummer 
goods. Wholesalers and jobbers report a fair volume of 
business, orders from country merchants being frequent 
and mostly for current’ requirements. Crop conditions are 
less favorable than they were a year ago in this district, 
owing to the late Spring, and it is expected that the corn 
crop will be short. 
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Pacific States 


SAN FRANCISCO.—During the week, a variety of in- 
terests in the public mind affected business favorably or 
otherwise. The air race to the island of Oahu represented 
expenditures aggregating several times the amount of the 
prize money, and stimulated a greater interest in radio 
broadcasting, one station keeping open continuously day 
and night. Moreover the annual radio show, opening the 20th, 
is reported drawing record crowds. Semi-annual market 
week brought many buyers to this center, and local mer- 
chants prepared to show advanced styles report a fair 
amount of business booked. 

Retail business continues to lag somewhat, although 
August sales of the larger stores have been well attended, 
and the volume is up to expectations. Except in specialized 
lines, however, the smaller merchant is complaining of lack 
of volume and, because of keen competition, declining prices. 
Stocks generally are low, and retailers are buying sparingly. 
However, a seasonal buying pickup is looked for, with ample 
capital supply and easy credit rates. 

Industrial conditions in this district continue at a good 
level, particularly in the Eastbay, where most plants are 
working at normal schedules. In the country towns con- 
ditions vary, there being considerable new home building in 
San José and Sacramento, as against a lull in building in 
Stockton and a surplus of farm and orchard laborers in the 
valleys. Liberal shipments of fresh fruits to trade centers 
have brought down prices generally. A 13c. reduction on 
eastbound fresh fruit shipments wiil go into effect in 
October. 

LOS ANGELES.—This is market week in women’s wear, 
shoes, dry goods and kindred lines, with the view of stim- 
ulating buying. Business conditions in practically all lines 
continue good. Manufacturers of wearing apparel in the 
majority of cases report business as satisfactory, partic- 
ularly in wash goods, and knit goods, also that trade is 
better than for the same period a year ago. Several large 
local concerns are contemplating mergers for the better- 
ment of business, and some have gone into effect recently. 
The course of prices generally turned slightly upward 
during July. 

The motion picture industry is operated here on an 
enormous scale, and while production was light during July, 
the total for first half of 1927 is estimated at 15 per cent. 
greater than that for 1926. Increased harbor facilities have 
caused a steady gain, with July indicated as the best month 
of the port, both in number of vessels arriving and in net 
tonnage. Postoffice receipts form a good gauge of general 
business activity, and during June, 1927, Los Angeles showed 
a gain of over 9 per cent., compared to the record for the 
same month of last year. 


PORTLAND.—tThere are further signs of improvement 
in the jobbing trade and orders for Fall delivery are in- 
creasing. Every indication points to a larger business dur- 
ing the remaining months of the year than in the latter 
part of 1926. Retail trade is fair, in spite of exceptionally 
warm weather. There is a surplus of labor at many points 
in the State, but the demand is increasing, particularly in 
the agricultural sections, where there is a larger call for 
help to harvest the fruit and hop crops. There also is 
more demand for loggers. 

The lumber industry has made further gains during the 
past week. The production is close to the recent average, 
while orders have increased materially. This, with the 
lighter mill stocks on hand, has had a strengthening effect 
on prices. Another factor is the revival in business in 
Canada which has withdrawn the competition of Northern 
mills. The strongest demand is from Middle Western rail 
markets where retailers’ stocks had been allowed to run 
low. The Atlantic Coast and California cargo markets are 
improving. Export business is the best so far this season. 
In the pine districts, there also is a steadily increasing de- 
mand, which is having its effect on market quotations. The 
shingle market is in better shape, a direct reflection of the 
greatly reduced supply of cedar logs. 

West Coast fir mills during the week produced 115,- 
159,948 feet, sold 123,994,698 feet and shipped 114,684,083 
feet. New business for rail delivery totaled 57,075,054 feet, 
domestic cargo orders were for 36,161,163 feet and export 


orders 26,352,852 feet. The local trade bought 4,405,629 
feet. Unfilled orders aggregate 391,928,464 feet, a decrease 
of 8,916,536 feet for the week. Pine association mills pro- 
duced 34,787,000 feet, sold 29,597,000 feet and shipped 
28,375,000 feet during the week. 

Export wheat selling has enlarged and twelve more 
steamers were added during the week to the fleet to load 
here during the Fall months. Practically all the new busi- 
ness was with Europe, prices asked being above Oriental 
bids. Harvesting of Winter wheat is nearly over and 
Spring grain is being cut. Yields in nearly every section 
exceed last year’s figures. Farmers expect to seed only 
95 per cent. as much acreage to Winter wheat as they did 
last Fall, as the large Spring crop reduced the usual 
Summer fallowed ‘acreage available for planting. Late 
apples are ripening and the first car-lot sales made indicate 
good prices for the early part of the season. The market 
for country hides has had a sharp break in line with the 
Eastern reaction. 


Dominion of Canada 


MONTREAL.—As is usual, August has been a com- 
paratively quiet month in wholesale districts, with many 
travelers and warehouse employes on vacation. The com- 
modity distribution, however, has been well up to the 
average in volume, and the outlook, backed by the favor- 
able crop reports from most sections of the Dominion, is 
regarded as altogether promising. The influx of tourists, 
headed by world-wide delegates to the Triennial Empire 
Mining Congress, continues unabated, and the circulation 
of money is much enhanced in consequence. 

Wholesalers of groceries report a reasonable movement, 
while there are anticipations of some large orders being 
placed shortly for lumber camp supplies. There are in- 
dications of a possible firmer sugar market, some large 
transactions being reported across the border, but local 
refinery prices are unchanged at the moment, standard 
granulated being still quoted at $6.45. 

The local iron market remains quiet, with a reported 
cut of 50c. a ton for domestic foundry iron. Dry goods 
orders from the older Provinces are fairly satisfactory, but 
there is some hanging back among Western buyers until 
crop results are more positively assured. All producers of 
domestic cotton goods have withdrawn quotations, but new 
price lists have not as yet been issued. There is no ques- 
tion, however, but that the revision will be upwards. 


(Continued on page 14) 





Record of Week’s Failures 


HE failure record makes a better showing this week, a 

total of 369 defaults occurring in the United States, ac- 
cording to R. G. DUN & Co. This is 27 less than the number 
for last week and is 24 below the figures of twc weeks ago, 
while being only slightly above the 366 insolvencies of this 
week of 1926. Except for the Pacific Coast, which reports 
a small increase, there were fewer failures this week than 
last week in each geographical section, the decreases being 
14 in the East, 7 in the South and 11 in the West. Com- 
paring with the returns of a year ago, the East and the 
Pacific Coast show reductions. There is a decided falling 
off this week in the number of defaults with liabilities of 
more than $5,000 in each case, the total of such insolvencies 
being 186, against 253 last week and 209 two weeks ago. 
In this week of 1926, such failures numbered 190. 

The number of defaults in Canada this week shows little 
change from that of last week, the total of 40 comparing 
with 38 in the earlier period. A year ago, 48 Canadian in- 
solvencies were reported to R. G. DuN & Co. 





Week Week Week ~ Week 
Aug. 25, 1927 Aug. 18, 1927) Aug. 11, 1927 Aug. 26, 1926 


Over Over Over 

Section $5,000, Total $5,900, Total $5000 Total $5,000) Tvtal 
Wine Leanne 74 | 116 95 | 130 gl | 124 84 | 124 
Rien ccces 41 85 54 | 92 30 | 90 29 | aT 
WHELs cuccese f2 | 107 79 | 11% 62 | 118 47 | 104 
Pacifie.......- _19 | 61 25 56 || le 61 30 69 
Wy Gicsseedcen 1g¢ | 369 || 253 | 398 || 209 | 393 | 190 | 366 
Canada....... 20 | 40 19 | 38 20 41) 95 48 
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SALES OF RUBBER GOODS GAIN 


Rainy Spring and New Industrial Uses In- 
crease Demand—Crude Rubber Cheaper 


HE first seven months of the current year showed a con- 

‘ siderable improvement in the rubber goods trade. This 
is attested conclusively by the semi-annual reports of sev- 
eral of the large companies which showed satisfactory 
profits. Total volume of sales has been considerably in 
excess of the record for the same period in 1926. 

The long rainy Spring and the predominance of wet 
weather during the Summer are cited as the reasons for 
the marked increase in the sales of slickers and rubber foot- 
wear, according to reports to DUN’s REVIEW. There have 
been good gains in the movement of mechanical rubber goods 
too, but pharmaceutical supplies have registered but little 
fluctuation in sales. The greatest distributive gains were 
recorded for tires, as dealers have been carrying very light 
stocks for the last two years. 

Manufacturing costs are practically unchanged, and there 
have been no wide fluctuations in raw material quotations, 
although crude rubber is down a little. Due to the cotton 
situation, there is a rising tendency in prices of those prod- 
ucts of which cotton is a prime commodity. The only im- 
portant change in prices of finished rubber goods has been 
a slight cut in the quotations on some of the smaller sizes 
of tires, but it is understood that these will be replaced by 
the normal figure early in the Fail. 


BOSTON.—This is an important manufacturing and dis- 
tributing center of rubber footwear. Prices during the early 
part of the year were reduced from 12 to 15 per cent., but 
notwithstanding this reduction, most concerns have been 
able to maintain their sales at about last year’s figures. 
Future orders, too, though calling for more pairs of shoes, 
are about the same in value as they were last year. More 
attention is being given to the cheaper lines and the most 
active business at present is in the men’s athletic footwear. 
Sales of tennis shoes have been off. Prospects for the Fall 
are looked upon as good. Collections are fair. Practically 
all mills reported full time operations during July. 


PROVIDENCE.—There have been no new developments 
of consequence in this line during recent weeks. The season 
for druggists’ supplies and sundries in the rubber goods 
line is just opening, and volume of orders placed has been 
reasonably good. 

Manufacturers of rubber shoes have been operating on a 
short-time schedule, and are not, as yet, operating to full 
capacity. Those manufacturing various products in con- 
nection with the automobile tires and supply industry have 
been operating regularly and to full capacity. There has 
been very little change in prices, and prospects for the Fall 
season are considered good. 


PHILADELPHIA.—Sales of rubber goods this year are 
about on a par with the record for the same period in 1926. 
True, the current month has shown a decrease of nearly 20 
per cent. in sales, and July did not more than hold even 
with the total for that month in 1926. Taken as a whole, 
however, the year is making a favorable showing. Garden 
hose and Summer goods have been in lively demand, and 
the sale of raincoats has been far in excess of expectations. 

In general, prices are lower than they were a year ago, 
but no further reductions are anticipated, in spite of the 
expectations expressed in some quarters. For, there is 
nothing to indicate a reduction, as raw rubber has been very 
firm recently and there has been no downward revision in the 
cost of labor and manufacturing overhead. Even though 
buyers are covering for future needs but lightly, factories 
devoted to the production of mechanical goods are making 
preparations for a big Fall and Winter business. The 
closing five months always are the best ones of the year for 
the rubber goods trade. 


ST, LOUIS.—This is mainly a distributing market for 
rubber goods, except clothing, of which there are several 
manufacturers. All report increases in production, some 
as much as 50 per cent. over the record of last year. This 
is attributed to the abnormally wet weather, which has 
enabled retailers to clean out their stocks, and to place 
liberal fill-in orders. Prices are about the same as they 
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were in January, when there was a reduction, and not much 
change is anticipated for the balance of the year. 

Conditions in this trade territory have been favorable for 
general business, and distributors of mechanical and in- 
dustrial rubber goods report volume somewhat less than it 
was in 1926. Tire business is fair, prices are low but steady, 
and further declines are not looked for in the near future. 
A larger movement of rubber goods is anticipated during 
the closing months of the year, but sales will, of course, 
depend largely on crop returns. .At present condition of 
crops is far more favorable than was anticipated a few 
weeks ago. i 


CHICAGO.—For rubber footwear, this city is a dis- 
tributing center only, most of the large manufacturers being 
represented by branch or sales offices. Inquiry develops that 
sales for the seven months of this year have equaled, and in 
some instances surpassed, those for the same period in 1926, 
Future commitments also are up to the previous level. Pre- 
vailing prices average about 7 per cent. lower than they did 
last year. Dealers’ stocks seem to be somewhat depleted, 
and fill-in orders are frequent. 

Distributing houses of tires in this district report volume 
of sales so far this year in excess of the total of a year ago. 
While prices have not improved materially, there has not 
been the fluctuation that prevailed in 1926. There is very 
little future buying, but current purchases are steady. 
Dealers are carrying only light stocks, which occasion fre- 
quent orders, but mostly in small lots. Collections are fair. 
Mechanical items seem to be-in geod demand, with no 
serious price fluctuations. 


CINCINNATI.—Many seasonal items in rubber goods 
have moved but slowly this year, and excepting for one 
short period there was little activity in garden hose, 
Mechanical lines have not been particularly active, though 
manufacturers are now getting into Fall production, and 
operations are around 90 per cent. capacity, as compared 
with 70 or 80 per cent. in the near past. Crude rubber is 
down 5c. or 6c. a pound since Spring, but due to the cotton 
situation there is a rising tendency in prices of those prod- 
ucts where cotton is a prime commodity. 

Tire prices are about stationary, though a number of the 
leading manufacturers now are producing a cheaper tire in 
small sizes, there being an insistent consumer demand for 
this class of product. Movement from dealers’ shelves has 
not been up to the volume anticipated. Business during 
Spring was somewhat disappointing, and weather conditions 
throughout the Summer have not been favorable to best 
results. 


CLEVELAND,.—-Manufacturers and dealers of rubber 
goods and supplies in this district report that they are doing 
about the usual volume of average years. Dealers have 
absorbed about the normal number of tires, but sales to 
manufacturers of automobiles have been reduced during the 
season. Some slight reduction in prices in the earlier 
Summer has been offset. by an upward tendency in later 
weeks. 

There has been some weakening latterly in the price of 
crude rubber, but the quotation hovers near the point of 
35c. a pound. Mechanical and pharmaceutical rubber sup- 
plies register little fluctuation, either as to the volume of 
sales or as to the prices, both in the wholesale and retail 
branches of the industry. The future outlook from the 
standpoint of demand, supply and prices is favorable, but 
no striking changes are contemplated in any of the features, 
as compared with the general state of trade in normal years. 


AKRON.—Following a rather unsatisfactory year in 1926, 
the first six months of 1927 showed a considerable improve- 
ment in the rubber industry in this district. Semi-annual 
reports of several of the larger companies showed satisfac- 
tory profits for the period referred to, and production is 
continuing at or near the peak, with favorable prospects for 
the balance of the year. Raw material prices show some 
recessions, and labor supply has continued satisfactory. 

The only changes in prices during the past few months 
have been slight cuts on some smaller sizes of tires, and it 
is understood that these will be replaced by the normal figure 
on September 1. Total volume of sales in this district for 
the first six months of 1927 are understood to have been 
considerably in excess of that for the same period a year 
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ago, with every prospect that the year will show a substan- 
tial gain over 1926. Collections have been fair to slow. 


DETROIT.—Conditions have been fairly good in the rub- 
ber goods line, judging from a local retail distribution stand- 
point, although the general volume of business in this 
commodity has been somewhat less than anticipated. 
Mechanical rubber goods have been in reasonably good 
demand, and surgical goods about normal. The volume in 
rubber footwear has been somewhat smaller. Although a 
fair demand has been evidenced for sport goods, stocks have 
been adequate. Prices have shown little fluctuation, and the 
general trade tore is conservatively fair. 

SAN FRANCISCO.—At this season only a limited busi- 
ness is being done in rubber clothing and shoes, except for 
shipment to the Northwest and to Alaska. The rainy season 
normally will not set in for several months. The amount of 
business booked to date is not large. 

Automobile tires have been in good demand during the 
last three months, with prices closely competitive. There 
has been an increase in the sale of rubber-tile flooring 
materials, also in the use of rubber in electrical equipment, 
hospital supplies and kindred items. 


MINNEAPOLIS.—Dealers in all kinds of rubber goods 
report that there has been a marked improvement during 
the last four months, as compared with the record of last 
year. The increase in volume has been more noticeable since 
July 1, and some houses report sales 25 per cent. above those 
of the first nine months of 1926. Buying has been con- 
servative since the first of the year, and stocks are quite 
low throughout the Northwest. Prices are approximately 
80 per cent. below those of a year ago, and are steady at 
present. Dealers are optimistic, and anticipate a good trade 
from now on. Collections in this line are fair. 


LOS ANGELES.—Sales of rubber goods in this district 
were considerably heavier during the seven months of the 
current year than they were in the comparative period of 
1926. In many items, noticeably mechanical goods and 
footwear, the gain runs as high as 10 per cent. In rubber 
clothing, the increase averaged from 5 to 7 per cent. 
Slickers of all kinds have been very popular, the brightest 
colors being the ones most sought. 

Despite the gain in sales, however, there has been no 
marked advance in prices, and no marking up is expected 
in the near future. The present supply of all rubber mer- 
chandise, with the possible exception of tires, is ample to 
meet all ordinary requirements. Collections, in the main, 
have been almost uniformly fair since the first of the year. 


PORTLAND.—The year to date has been a fairly satis- 
factory one in the rubber goods trade. The turnover is fully 
as large as that of a year ago, and prospects for the re- 
mainder of the year are better than they were at this time 
last season. Dealers believe that the total for 1927 will 
surpass that of last year. Orders booked for later delivery 
indicate a material improvement in the rubber clothing and 
footwear demand. In the mechanical lines, business is hold- 
ing its own well. Prices of rubber goods, as a whole, have 
ruled steady throughout the season. 





Los Angeles Leather Trade 


LOS ANGELES.—Sales of leather and footwear in this 
district were larger during the seven months of the current 
year than they were in the same period of 1926. The gain 


averages from 6 to 10 per cent. The restricted supply of 
leather. and the unusual size of orders, most of which were 
from oversea sources, have kept the market active for 
months, and have been the cause of many price advances. 
The prices of shoes, however, have not, as yet, reflected these 
increases as all the leather used in their manufacture was 
purchased before the advances were recorded. 

Retailers are showing more of a disposition to cover dis- 
tant requirements, so that orders for Fall are largely in 
excess of the total at this time a year ago. There seems to 
be less call for the bizarre and unusual in women’s footwear, 
black and tan in more or less staple lasts predominating in 
current demand. Outlook for the future is encouraging, as 
stocks are low. Further price increases in the near future 
would not be without the range of possibility. 
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REPORTS ON COLLECTIONS 


Boston.—In the main, collections are quite slow, with complaints 
especially numerous from the automobile trade. 


Providence.—Although a few merchants report collections still 
slow, with the majority they are fair. 


Hartford.—There has been no improvement in collections, most 
reports giving them as slow. 


Newark.—In general, collections are inclined to be slow. 
Philadelphia.—In the main, collections are only fairly good. 


Pittsburgh.—In .jobbing circles there is considerable complaint 


regarding the slowness of collections. 


Buffalo.—Considering the vacation period, collections are fair, and 
compare favorably with those of a year ago. 


St. Louis.—Collections generally are reported to have improved 
slightly. Wholesale dry goods merchants find them to be satis- 
factory, while the boot and shoe industry shows conditions to be 
improved over those for the same period of a year ago. Hardware 
and electrical lines continue slow, but collections have improved 
somewhat over the showing of the last two weeks in July. Scattered 
reports, especially from small jobbers, indicate that general collec- 
tions are fair. 

Baltimore.—This week 38 houses engaged in diversified lines of 
trade were interview with the following results: 9 reported collec- 
tions to be good; 23 said that returns were fair; while 6 stated that 
retail merchants were slow in their payments. 

Dallas.—Although close to normal for this season of the year, col- 
lections are not so prompt as anticipated a few weeks ago. 

Oklahoma City.—Although collections remain about as previously 
reported, improvement is in sight with fair crop prospects. 

Jacksonville—Reports on collections conditions this week are 
somewhat more encouraging, in spite of the fact that payments in 
general are slow. 

New Orleans.—Collections continue somewhat slow. 

Chicago.—Collections were somewhat easier during the week and 
show an improvement over the returns of last week. 

Cleveland.—The bulk of the reports received during the week show 
that collections latterly have improved greatly. 

Detroit.—Thus far, collections show a little improvement over the 
record for this time last month. 

Minneapolis.—Jobbing houses report collections fairly satisfactory, 
while retailers complain of slowness. 

St. Joseph.—Local collections are difficult, remittances represent- 
ing largely part payments. Their aggregate, however, is fairly 
satisfactory. 

Kansas City.—There was a slight improvement in collections during 
the week, with reports of fair predominating. 

Omaha,—There has been but little change in collections, most of 
the reports showing them to be fair. 

Keokuk.—Collections in general are reported as fair to slow. 

Denver.—In several lines, improvement is reported in country col- 
lections, while in the city they continue only fair. 

San Francisco.—This month has recorded quite an improvement 
over the showing for July, with collections being reported as fair 
to good. 

Los Angeles.—The collections situation generally show little im- 
provement, payments being only fair. 

Seattle-—With retail merchants collections are slow, with whole- 
salers they are fair to good, while with instalment houses they con- 
tinue good. 

Montreal.—There was a further improvement in collections during 
the week, payments now being fairly prompt. 

Quebec.—Most of the local houses report collections as fair to good. 





Profits of the Midland Steel Company in July amounted to $206,- 
209, after all charges except Federal taxes and profit sharing, against 
$195,821 in June and $158,470 in July, 1926. Net profits for the 
first seven months of the year amounted to $1,551,576, against $1,623,- 
156 in the same period of 1926. The company reported as of June 30, 
cash and Government bonds totaling $5,496,631, against about $5,- 
000,000 a year previously. It has received several large orders from 
automobile manufacturers to supply a new hydraulic brake, and pro- 
duction is to be started soon in Detroit. 

There is an unusually large offering in wash fabrics houses of goods 
of mixed fiber construction, such as rayon and cotton, silk and cotton, 
celanese and cotton, etc. Many of the all-rayon plain goods are also 
shown in voile constructions. 
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ABUNDANT SUPPLIES OF MONEY 


Large Offerings Keep Call Loan Rates at Low 
Level—Time Funds Easy 


MOREY was in supply all week. The official call loan rate 

ruled at 3% per cent. throughout, and outside accom- 
modation was available at 3% per cent. most of the time. 
The rate on 30-day bankers’ acceptances was moved down 
¥% of 1 per cent. Although time money rates were not 
quotably changed, the undertone was easy, and the same 
condition applied to commercial paper. Predictions con- 
tinue to be made cf a turn when requirements for agricul- 
tural and commercial purposes begin to make themselves 
felt at the end of the Summer, but no indications of such 
a trend have yet appeared. This is due partly to the fact 
that farmers this year are enjoying their best income of 
many seasons, and to a great extent have paid off their bank 
indebtedness, leaving large supplies of funds in the hands 
of the bankers in the interior of the country. Instead of 
calling for funds from New York, many parts of the 
country are sending money here for short-term investment. 
All the Federal Reserve banks except four now have re- 
discount rates of 3% per cent. Those still holding to a 4 
per cent. level are Chicago, Philadelphia, Minneapolis and 
San Francisco. The movement of gold to this country from 
abroad, which has contributed to the ease in money here 
most of the year, has virtually ceased. 

Little of interest developed in the foreign exchange 
market during the week. Sterling continued firm, but with- 
out the show of activity that had characterized the previous 
week. Something of activity was shown in the Scandinavian 
currencies, with slight advances in the Norwegian, Danish 
and Swedish bills. The market was firm, but dull, with 
regard to Holland, Belgian and Swiss currencies. Chinese 
rates moved down moderately, while the Japanese yen was 
steady. South American exchanges moved narrowly, with- 
out particular features. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 












Sat. Mon. Tues. Fri. 

Sterling, checks... 4.85% 4.85% 4.8544 4.85t 
Sterling, cables.... 4.86 5 4.86 #5 4.86 5 4.86% 
Paris, checks..... g A 3.9175 3.9156 
Paris, cables..... 3.92 fy 3.92% 
Berlin, checks.... 23.80 23.7742 
Berlin, cables.... 23.81 23.79% 
Antwerp, checks.. 13.91% 13.90% 
Antwerp, cables... 13.92% 18.92% 
Lire, checks...... 5.4414 5.44 
Lire, cables...... 5.44% 5.41% 
Swiss, checks..... 19.27% 9.26% 
Swiss, cables. ; 19.28% 4 
Guilders, checks. . 40.06 
Guilders, cables... 40.07 

Pesetas, checks... 16.88 

Pesetas, cables. . 16.89 

Denmark, checks.. 26.78 

Denmark, cables.. 26.79 

Sweden, checks... 26.8314 

Sweden, cables.... 26.8414 

Norway, checks... 26.03 

Norway, cables.... 26.04 0 
Greece, checks.... 1.30 80% 
Greece, cables.... 1.31 814 
Portugal, checks... 5.05 ve 
Portugal, cables. . 5.10 5. soe eer 
Montreal, demand. 100.00 100.01 100.03 100.06 
Argentina, demand 42.63 42.63 42.56 42.56 
Brazil, demand... 11.85 85 11.81 11,81 
Chili, demand..... 2. 12,10 12.05 12.06 12.08 
Uruguay, demand. 100.75 100.62% 100.75 100.62 100.25 





Money Conditions Elsewhere 


Boston.—The money market continues quiet and easy. Bank 
clearings are not making as good a showing as they did a few 
weeks ago. Boston banks report an increase in deposits of about 
$4,600,000, with a decrease in loans of about one-half that amount. 
The Federal Reserve ration increased during the week from 81.8 
per cent. to 82.2 per cent. The reserves increased about $2,000,000, 
and the deposit liability somewhat less. The circulation remained 
the same. Call money is 4 per cent., commercial paper is 4 to 
4% per cent., customers’ loans are 44% to 5 per cent., and year 
money is 41% to 4% per cent. 


St. Louis—The money market is easy, and borrowing on the part 
of commercial and industrial concerns continues light, although it 
has increased slightly over last week’s total. There has, however, 
been no material change in rates, which are as follows: Commercial 
paper, 4 to 4% per cent., and over-the-counter and collateral loans, 
4% to 5% per cent. Investment demand is good and the security 
market has shown an upward trend. 
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Chicago.—Money continues fairly steady. A small volume of very 
choice commercial paper is moving at 3% per cent., but not enough 
to make a rate. The ruling rates at the beginning of the week 
were: Commercial paper, 4 to 4% per cent.; and collateral and 
over-the-counter loans, 44% to 5% per cent. There was some shad- 
ing in these rates to particularly good customers. 


Cincinnati.—Money conditions are easy, with funds in good sup- 
ply, and demand rather light, excepting for investment purposes, 
Brokerage loans are at 5 and 5% per cent., and commercial loans 
and discounts at 544 to 6 per cent. 


Cleveland.—Money rates continue low, in the face of quiet de- 
mand. Debits to individual accounts in this Federal Reserve dis- 
trict for the week showed a material gain over the record of the 
former week, and this district registered the principal change in 
Federal Reserve note circulation for the week, with a decrease 
of $3,400,000. There also was a decrease of $7,000,000 in discounts, 


Minneapolis—There was a good demand for loans during the 
week. The rates for industrial and commercial loans continue to be 
quoted at 41%4 to 6 per cent. Commercial paper is 4 to 4% per cent, 
Deposits at the Federal Reserve Bank increased $1,279,000, while 
total reserves decreased $205,000. Bills discounted increased $1,- 
847,000, and total resources increased $2,759,000. 


Kansas City.—Local bank clearings were a trifle lower for the 
week. There was a slight better demand for money than was the 
case a week ago, mostly for the movement of crops. Rates have 
shown no changes of note during the last few weeks. 


Montreal.—In the money market conditions are practically un- 
changed. There are local funds in abundance, while it is reported 
that some American banks have been seeking an outlet for loans 
in this market, but general bank rates are unchanged. The regular 
discount rate remains at 6 to 6% per cent., and the bank call 
rate at 6 per cent.; but there is considerable trust and private 
money available at as low a figure as 5 per cent., it is said. 





Bank Clearings Show Irregularity 

GETTLEMENTS through the banks, as measured by bank 

clearings, continue somewhat mixed in comparison with 
last year’s. Total bank exchanges for the week at all lead- 
ing cities in the United States of $8,341,005,000 are 6.8 per 
cent. in excess of those for the corresponding week of 1926. 
Again, the increase at New York City overshadows all other 
reports, the New York figures being $5,230,000,000 and 
showing a gain of 13.1 per cent. At leading outside centers 
total clearings amount to $3,111,005,000, a decrease of 2.8 
per cent. Small gains again appear at a few points, par- 
ticularly in the West, the cities including Cincinnati, St. 
Louis and Minneapolis. Boston, Richmond and some other 
cities also show small increases. There is, on the other 
hand, a slightly reduced volume of business at most other 
centers. In reviewing the report of bank clearings, con- 
sideration should be given to the fact that bank settlements 
a year ago were very heavy, and losses this year where they 
are shown, are mostly moderate. 

Figures for the week and average daily bank clearings for 
August to date, and for preceding months, are compared 
herewith for three years: 


Week Week Per Week . 
Aug. 25,1927 Aug. 26,1926 Cent Aug. 27, 1925 


























BCH. 0.0 odscceic $382,000,000 $379,000,000 + 0.8 $346,118,000 

Philadelphia ° 493,000,000 496,000,000 — 0.6 502,000,000 

Zaltimore ....... 80,280,000 86,707,000 — 7.4 3,450,000 

Pittsburgh ...... 162,087,000 169,625,000 — 4.6 372,000 

Be” seiiancces 46,709,000 45,897,000 + 1.8 ¢ 0,000 

Chicago «..csccee 614,503,000 632,170,000 — 2.8 584,871,000 

| eee 162,362,000 192,090,000 —15.6 167,025,000 

Cleveland ere 108,737,000 _ — 000 — 1.2 104,181, 000 

Cincinnati 67,106,000 2 + 2.3 3,23 

St. Louis 131,300,000 + 4.8 

Kansas City 124,900,000 — 6.1 

Omaha ..ccccces 40,487,000 + 7.1 

Minneapolis 3,05 oh 1.9 

Richmond ...... + 1.7 

Atlanta wciccoce , — 6.6 

Louisville .....¢. 30,851,000 — 1.4 

New Orleans .... 48,415,000 — 0.4 

Dallas .<ceccvess 42,220,000 — 1.5 

San Francisco — 100. 000 + 1.3 173,36 

Los Angeles n 151,400,000 a ae 14( 070,000 

Poruiend occ sece 36,2 2,000 —l11. 36,469,000 

BRNUEEO daiewctias 42,491,000 45 ) ‘674, 000 — 6.9 40. 722,000 
MUERTE < dcccrws ss $3,111,005,000 $3,184,791,000 -—— 2.3 $3,063, 492 ,000 

New York ...... 5,230,000,000 4,625,000,000 +13.1 4,405,000,000 
Total All $8,341,005,000 $7,809,791,000 + 6.8 $7,468,492,000 

Average Daily: 

pion to date.. $1,516,298,000 + 6.8 $1,345,301,000 

SRIF? :aa:8 3 eh wee 1,611,386,000 + 6.1 1,490,632,000 

Second Quarter.. 1,626,269,000 + 5.4 1,481,156,000 

First Quarter.... 1,654,409,000 —- 0.2 1,525,111,000 
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STEEL TRADE QUIETNESS HOLDS 


Moderate Buying Still Reported in the Pitts- 
burgh District—Pig Iron Dull 


eCTIve capacity in steel production, on the average, has 

probably dropped back a point or two, and schedules 
with finishing mills show quite a little variation, some plants 
not doing much better than 50 per cent. Ingot output in the 
Pittsburgh district is estimated at close to 70 per cent., the 
leading producers contributing substantially to this show- 
ing. Car plants have only moderate bookings, with not a 
great deal of tangible business in sight, though repair plants 
are fairly active. Demand for wire products has not reached 
expectations, and the situation in the canning industry is 
reflected in a lessened demand for tin plate. Sheet mills on 
August 1 had unfilled tonnages for approximately five weeks 
ahead, production and shipments averaging about 80 per 
cent. of normal. The best showing in new business is in 
structural shapes, with awards to date practically equaling 
last year’s, but prices are lower and, on some jobs, bidding 
has been extremely close. 

Prices on ‘finished steel are practically unchanged, though 
occasionally concessions are reported available. Sheet quo 
tations are holding steady at recent figures, and for bars, 
plates and shapes $1.80, Pittsburgh, apparently marks the 
bottom. For drawn steel and cold rolled steel bars and 
shafting, some mills have made inducements for attractive 
tonnages, though $2.30, Pittsburgh, for cold-finished steel 
generally is the minimum. 

Pig iron remains dull, foundry requirements at this time 
being barely 50 per cent. of the normal melt. In some 
quarters, no revision on prices has been made, but quotations 
are admittedly nominal. Basic is at $17.25 and $17.50, 
Valley, and Bessemer at $18.50, Valley. Foundry iron is 
quoted at around $17.50, Valley. For heavy melting steel 
scrap, as high as $15.75 and $16, Pittsburgh ‘delivery, has 
been noted, mainly in dealers covering their contract obli- 
gations. Domestic buying of coke is seasonally more active, 
stiffening the market slightly, as production has not corre- 
spondingly kept pace. Furnace coke is quoted at $3.15 and 
$3.25, at oven, Connellsville district. 





Steel Production Lower at Chicago 


Chicago.—A moderate reduction in new business, a slightly lowered 
trate of production, and an easing of prices featured the local steel 
industry this week. 3ars, shapes and plates now are quoted at 
1.90¢. to 2¢c., Chicago, with about 35 per cent. of the business going 
at the lower level, according to reliable estimates. Steel ingot pro- 
duction was affected by the blowing out of a furnace by the 
leading interest. Standard steel rail production is down about 3: 
per cent. of capacity for the area. Sheet steel mills were reported 
at about 70 per cent. Outlook for new business continues somewhat 
irregular. Producers admit that the market is unusually quiet, 
with car buying practically nil. September automobile schedules 
will be about the same as for the current month. Farm implement 
makers are taking good quantities of steel, with tractor and thresher 
plants operating at or within 80 per cent. of capacity. An order 
for 4,500 tons of steel for tank plates has been placed, while a new 
inquiry for 3,800 tons brought the total inquiry to a little below 
6,000 tons. ‘The lower prices on bars, shapes and plates apply 
largely to fabricators and car builders. Ruling prices at the be- 
ginning of the week were: Pig iron, $19.50; hard steel bars, $1.90; 
soft steel bars, $1.90 to $2; shapes and plates, $1.90 to $2. 





Sales of the United States Rubber Company for the first half of 
1927 amounted to $88,110,626, a decrease of $12,003,360. as com- 
Pared with the figures for the first half of 1926, accounted for by an 
average reduction in selling prices of more than 16 per cent. There 
was a substantial increase in unit volume of sales of commodities 
other than tires, constituting about two-thirds of the total sales, 
which practically offset the reduction in selling prices of these com- 
Modities, averaging more than 12 per cent. 


The Washburn Crosby Company and subsidiaries report for the 
twelve months ended on June 30 a net income of $2,550,898 after 
depreciation, interest and Federal taxes, equivalent after preferred 
dividend requirements to $29.98 a share earncd on 69,553 shares of 
common stock, as compared with $1,435,726, or $14.05 a share, earned 
in the previous year. Net sales were $96,393,137, against $114,- 


506,386. 


RENEWED STRENGTH IN HIDES 


Prices for Both Domestic and Foreign Stock 
Rise Again—Trading Larger 


N unexpected recovery occurred in the packer hide market 

this week, when three killers sold around 40,000 to 
50,000 various selections at %c. advance, including native 
steers and light native cows at up to 20%4c., heavy Texas 
and butt brands at 19c., and Colorados, light Texas and 
branded cows at 18%c. Previously, tanners had refused to 
come up at all in their views, and many were complaining 
that hides were altogether too high for leather. However, 
supplies a week ago had been well sold out at former prices, 
and evidently the shortness of stocks is again a market 
influence. 

River Plate frigorifico hides pointed the way to advances, 
as there has been a steady recovery in prices for these. 
Stocks are well sold out and latest trading in Argentine 
steers was at close to 20c., c.&f. sight credit basis per 
pound, while Uruguays brought 21%c., against trading a 
week ago at 19%c. Buyers and sellers have come together 
on common varieties of Latin-American dry hides and late 
arrivals have been cleared, with prices secured mostly kept 
private. From 1,200 to 1,500 hides were disposed of, in- 
cluding Savanillas, at reported prices of 23%c. to 24c., 
Central Americans at 23%c. for flints, Tumacos at around 
24%c. and Ecuadors at 23c. 

Calfskins have been mostly waiting. However, following 
the trading in Chicago cities down to 20c., packers sold at 
23¢., which was lc. better than best previous bids, and kips 
brought 22c. for natives, 21c. for overweights and 20c. for 
brands. Some of the Chicago dealers are not sellers at 20c., 
but ask 21c. In general, the inquiry and demand for the 
moment is not over brisk. New York cities are kept well 
sold up as the receipts of green skins are abnormally light. 
Last trading was at $1.85, $2.25 and $3.25 for the three 
weights of calf, and kip last sold at $3.70 for 12 to 17-pound 
veals, $3.50 for buttermilks and $4.75 for 17-pound and up 
heavies. 





Sole Leather Prices Firm 


Upsceascee conditions are reported for sole leather. Trade is not 

active, but there is a steady business and tanners show no dis- 
position to weaken any on prices. New York buyers, including whole- 
salers operating in finders’ leather, admit that the market is holding 
firm. Best tannage union backs continue at 50c., and oak trim at 
52c., and big producers say that the volume of sales is running about 
the same as for several weeks. 

Offal also is holding firm. Various sales have been made from New 
York by large tanners of carload quantities of both bellies and heads. 
Prices on best oak bellies are quoted up to 31c. for middle and heavy, 
with lights 2c. less. The same difference exists for union, as to 
weights. Single shoulders continue in scant supply, and are quoted 
firm at 40c. for oak and 37c. to 38c. for union in a run of weights. 
Some of the smaller tanners who are sold up and ahead on regular 
lines of offal have been having a good call, chiefly from Boston job- 
bers, for odd lots of bellies, shoulders and heads, and have cleaned 
out most of such holdings. 

Upper leather is mostly quiet. Chrome sides are exceptionally 
slow now, both in Boston and in and around New York, and prices 
are admittedly easier. Kips are in a similar position, and the former 
big trade in patent leather seems to have materially lessened. Large 
Eastern producers, in and around Boston, say that high prices have 
severely curtailed exports, and domestic business is cut into by the 
increased use of black suede, kid, and satins and velvets. Sales of 
black and colored grain calf to producers of women’s shoes have in- 
creased, and Brooklyn and other manufacturers have placed more 
orders for these lines. Sheep leather is selling to the belt trade for 
garment, etc., lines, but is quiet for shoe purposes. 

Complaint is heard from New England points, particularly from 
manufacturers of men’s lines, that they are not receiving a good 
volume of new footwear orders. Salesmen returning from trips report 
many buyers stocked up on purchases made during June and July, 
when they operated at little or no price advances. In women’s goods, 
new orders show a smaller volume for patent, with suede, kid, satins 
and velvets all receiving more attention. As a single seller, how- 
ever, patent leather continues in the lead. Advices from the country, 
as a whole, indicate an increased production. Brooklyn manufac- 
turers of women’s high-grade lines report satisfactory conditions, and 
jobbers in the metropolitan area are optimistic concerning Fall trade. 





12 DUN’S REVIEW 


TEXTILE PRICES HAVE ADVANCED 


Rise in Cotton Goods, Burlaps, Raw Silk and 
Some of the Woolens 


URTHER price advances of a marked character have 

taken place in cotton goods, following the sharp upward 
trend in raw cotton. Raw silk has recovered from the very 
low points reported a week ago. There has been a very 
sharp speculative rise in burlaps at Calcutta, reflected par- 
tially in this market, and, in a lesser degree, in Dundee 
markets, where trading has been quite active. New lines 
of fancy men’s wear goods for the Spring season were 
opened with very moderate changes in price, while some of 
the goods wanted for Fall use have been advanced con- 
siderably. 

Reports from local primary selling agencies indicate that 
many buyers have begun to abandon the strict hand-to- 
mouth policies of recent months; while they are not pur- 
chasing in large quantities, they are making better pro- 
vision for future needs than has been true for some time. 
This is attributed largely to the uplift in prices, and is also 
warranted by the reported prospects for a fair movement 
of goods in consuming channels this Fall. 

Distributing centers report a moderate volume of business, 
without any general rush to buy. Slow conditions are re- 
ported from some of the industrial centers, while advices 
from the Northwest and some other agricultural points are 
better than they have been for some time. 

Textile production is active in cotton goods, broadening 
steadily in wool goods, quite active in the garment industries, 
slightly improved in silks, and holding about steady in the 
finishing plants. Rayon output is being exerted to capacity, 
and the fiber is being more largely used in cotton and wool 
goods mills than ever before. Floor coverings have been 
irregular in the primary division, but the retail movement 
this month is reported as active. 





Cotton Goods Rise Sharply 


HE rise in cotton led to very sharp advances in gray and bleached 

cotton goods. Print cloths and sheetings, and many of the con- 
vertibles, are up 4c. to 4c. a yard. There has been a fair amount 
of buying for printing. and converting. Many lines have been with- 
drawn from sale until cotton prices are more settled, or until it is 
determined what prices will be accepted for later deliveries of goods. 
There has been a moderate amount of new buying in domestics, wash 
fabrics, printed goods, and some of the heavier staples for manufac- 
turing purposes. 

Business has become more active on men’s wear for Spring, follow- 
ing the openings of several new lines of fancies. More business has 
been offered on some of the heavyweights for additional Fall cutting. 
Coatings and sheer fine yarn dress fabrics are sought for steadily for 
immediate cutting, and the supplies of the very high-grade goods are 
short for at-once delivery. 

The raw silk markets steadied and advanced in the past week, 
having recovered froom the low points and risen 15c. to 25c. per 
pound. Conditions in silk goods are still poor on many of the staples. 
Velvets and some of the higher grade fancies are selling about 
normally. Retailers have been in the markets in larger numbers. 

Buyers are none too well supplied with many knit goods for Fall, 
and retail purchases have been more active of late. The advances 
announced in fleeced and ribbed heavyweight underwear have been 
maintained, and in some instances increased. Sweaters of a staple 
character have been moving better. 

Demands for linens have shown some improvement in the last two 
weeks. With cotton goods so much higher, linen prices do not seem 
s0 much out of range, and there has been more attention given to the 
reassorting of lines for Fall trade in domestic linens. Primary linen 
markets continue firm and high. 





As August draws to a close the continued high production by most 
leading motor car companies indicates that it may be a record month 
of 1927, after which activities will lessen toward the end of the year. 
Thus far, April holds the car production record with 353,223 units, 
and March, the truck output mark, with 45,165 vehicles. Unless some 
unlooked for adverse development occurs, the let-down should be 
gradual rather than abrupt, with the introduction of the Ford car a 
helpful influence toward keeping public interest directed toward 
motor cars. And it is far from unlikely that other leading com- 
petitors will yield their place in the sun to Ford without counter 
attraction. 
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COTTON PRICE RISE EXTENDED 


More New High Records Established—Strong 
Resistance to Selling Pressure 


HE notable strength of cotton prices has been the out- 

standing feature of markets for commodities. Almost 
daily this week, new high levels were established, and the 
resistance to selling pressure, when it developed, was strik- 
ing. As the rise of prices indicated, bullish factors again 
predominated. These included unfavorable weather and 
crop news from various parts of the belt, the official weekly 
summary stressing weevil damage, and a Census Bureau 
ginning report that fell below expectations. This was re- 
garded as foreshadowing a low crop estimate by the govern- 
ment early in September, and it led to further buying of 
futures. Some bulls who had recently taken profits were 
replacing their lines, while trade interests bought again in 
considerable volume. On the upturn which followed, both 
the March and the May options crossed the 22c. mark, and 
the local spot quotation went to 21.70c. These high points 
were touched on Wednesday; afterward, there was a tem- 
porary reaction, heavy liquidation being induced by better 
weather and more favorable forecasts, as well as by lower 
cables from Liverpool. Yet the market rallied easily, giving 
a fresh proof of its underlying strength. One result of the 
sharp advance in cotton prices has been a general raising 
of quotations on manufactured goods, while this, in turn, 
has led to increased purchasing of such merchandise for 
forward delivery. The mills making cottons continue to be 
actively engaged, and official statistics have shown that 
takings of the raw material by American spinners have been 
unusually large this year. 


Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
October x4 . 21.50 
December ae 5 7 


January 
March 


SPOT COTTON PRICES 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Aug. 19 Aug. 20 Aug. 22 Aug. 23 Aug. 24 Aug. 25 
New Orleans, cents ... 19.69 
New York, cents 20.45 
Savannah, cents 19.69 
Galveston, cents 20.10 
Memphis, cents . Nae 19.00 
Norfolk, cents .. ‘ 19.65 
Augusta, cents .. ° 19.69 
Houston, cents .. ° 
Little Rock, cents 
St. Louis, cents 
Dallas, cents .... 
Philadelphia, cents 





Gain In Cotton Ginnings.—cotton of this year’s crop 
ginned prior to August 16 totaled 457,031 running bales, counting 
10,933 round bales as half bales. This compares with 182,255 bales, 
including 1,285 round bales, to that date last year, and 579,291 
bales, including 9,334 round bales, to August 16, 1925. 

The Census Bureau also announced the following ginnings by 
States: Alabama, 11,317 bales; Florida, 1,154; Georgia, 39,448; 
Louisiana, 2,347; Mississippi, 1,604; Texas, 400,737; all other 
States, 424. 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to August 19, according to statistics com- 
piled by The Financial Chronicle, 543,270 bales of cotton came 
into sight, against 341,591 bales last year. Takings by Northern 
spinners for the crop year to August 19 were 52,470 bales, compared 
with 102,045 bales last year. Last week’s exports to Great Britain 
and the Continent were 71,986 bales, against 106,102 bales last 
year. From the opening of the crop season on August 1 to August 19, 
such exports were 163,157 bales, against 210,064 bales during the 
corresponding period of last year. 





Fall River reported sales of 80,000 pieces last week, chiefly goods 
of thin constructions, and sateens. There are about 800,000 idle 
spindles in that city. ‘The two large print works there are excep- 
tionally busy at this period. 


The United States and Foreign Securities Corporation reports fot 
the first half of 1927 a net income of $1,193,230, after all charges 
and taxes, as compared with $938,081 in the same period last year. 
The increase amounts to $255,149. 
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AUTOMOBILE STOCKS A FEATURE 


General Motors Leads in Upward Movement— 
Trading Broad and Active 


HE stock market, active and strong during most of the 

week, was, to a great extent, dominated by General 
Motors. New high records for the year were established 
both in the new and the old General Motors shares, and on 
Thursday there was a swing of more than 8 points between 
the high and the low levels for the old stock. Increased 
activity in the automotive industry with the arrival of the 
season for new models, and evidences of increased buying 
power in the agricultural regions, which for the last two 
years had not been buying automobiles in their accustomed 
volume, were the chief factors responsible for the wide de- 
mand that set in on the stock market and helped to stim- 
ulate activity in a large part of the list. Packard Motors 
also advanced to a new high record for the year, and there 
was accumulation, also, of others of the automotive stocks, 
such as Hudson, Chrysler, Nash and Willys-Overland. 

Transactions averaged more than 2,000,000 shares a day, 
with activities spread over a fairly large list of issues. 
Continued ease in the money market, together with indi- 
cations that this condition will continue for some time, and 
a favorable outlook for the forthcoming Treasury financing 
and a quickening in the pace of business, encouraged opera- 
tions on the buying side of the market. Car loadings, though 
still below those of the corresponding period of last year, 
continue to run more than 1,000,000 cars a week, which is 
continued good activity for this time of the year. 

One of the specialties that attracted attention was Wright 
Aeronautical, which advanced more than 10 points on the 
week and is now selling at a level almost twice as high as 
that which prevailed before the first transatlantic flight 
three months ago. Pan-American Petroleum issues were 
uniformly weak, selling at their lowest levels of the year 
on reports that a reduction was to be made in the dividend 
rate. At the meeting, which was held on Wednesday, action 
on the dividend was postponed to September 10. Oils, in 
general, showed a tendency to sag from their recent best 
prices, owing to reductions in the price of crude oil, despite 
a lower trend in production. Baldwin Locomotive made 2 
further advance on reports that new interests were soon to 
gain representation in the directorate. Radio Corporation 
stock was active under a rather wide range of prices. United 
States Steel was firm, but moved rather narrowly. There 
were few special features in the remainder of the industrial 
or the railroad list. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 


96.98 108.34 108.55 108.86 109.01 108.89 
125.68 156.94 157.83 158.28 158.91 158.40 
110.02 126.82 126.55 126.33 126.80 126.45 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending -—-Stocks———Shares—, 

Aug. 27, 1927 This Week Last Year 
Saturday 537,200 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday 


126.73 





Rand 
This Week Last Year 


$4,607,000 
7,424,000 
9,248,000 
8,423,000 
7,361,000 
7,075,000 


$3,585,000 
6,090,000 
7,584,000 
8,432,000 
7,214,000 


1/580,200 
7.523,000 


1:394,100 





8,221,700 $44,133,000 $40,428,000 





Wisconsin Central’s July net profit was $152,224, against $183,814 
a year ago, and seven months’ deficit increased from $328,010 to 
$485,675. July gross declined from $1,949,522 to $1,828,796. 








List of Investment Suggestions cpon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - = New York 
Union Trust Bldg. - - - Pittsburgh 
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LOWER MARKETS FOR CEREALS 


Early Firmness Followed by Downward Trend 
—Visible Supply of Wheat Larger 


HE grain markets inclined to irregularity this week, with 

price ranges, for the most part, rather narrow. Wheat, 
after a show of strength early on Monday, sold off and only 
a net fractional gain was recorded. This, in turn, was can- 
celled on Tuesday. Later, price fluctuations widened and 
the trend was rather sharply downward under pressure of 
liquidation of long holdings. A private report showing a 
larger yield of Canadian wheat than was expected was 
largely responsible for the easy tone, as weather and for- 
eign crop news and indications were bullish. 

Corn was the strongest of any of the grains on Monday 
and made minor fractional advances for a time later, wet 
harvest conditions abroad being held responsible for reports 
of buying for export. The same influence caused strength 
in rye, buying by houses with export connections being re- 
ported freely. Both of these grains declined in the mid- 
week trading, largely in sympathy with the movement in 
wheat. Oats were rather low and easy, Canadian weather 
news being largely favorable. 

United States visible supply of grains for the week, in 
bushels: Wheat, 55,190,000, up 3,804,000; corn, 34,009,000, 
off 2,016,000; oats, 14,436,000, up 2,895,000; rye, 1,503,000, 
up 350,000; barley 1,352,000, up 367,000. 

Daily closing quotations of wheat options in the Chicago 


market follow: 

Sat. 
1.40% 
1.44% 
1.47% 


Mon. 
1.41% 
1.45% 
1.485% 


Wed. 
1.37 
1.40% 
1.44 


Thurs. Fri 

1.37% 1.38% 
1.414% 3.42% 
1,44 1.45% 


the Chicago 


Tues. 
1.405% 
1.44% 
1.47% 


September 
December 
March 


Daily closing quotations of corn options in 


market follow: 

Sat. Mon. 
1.12 
1.16% 
1.19 


Wed. Thurs. 


1.09% 
1,143 
1.17% 


the Chicago 


Tues, 
1.12% 


1.16% 
1.19% 


September 
December 1.15% 
March 1.17% 


Daily closing quotations of oats options in 
market follow: 
Fri. 
a 
os 53% 


Sat. Mon. Tues. Wed. 
48% 46% 46% 45% 
50% 50% 50% 49% 
538% 58% 53% 52% 

Daily closing quotations of rye options in the Chicago 
market follow: 


Thurs. 
September 
December 
March 


Sat. 
9514 


Mon. 

971% 

1.005% 
1.04 


Fri. 
99% 
1.015 


Tues, 

98%4 

1.01% 
1.05 


Wed. Thurs. 
September 96% 98% 
December .... 9914 1.00% 
1.08% nce 


March 
The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 

last year: 
c ‘Wheat 


Western 
Receipts 


1,945,000 


Flour, 
Atlantic 








re Corn: ‘ 
Western Atlantic 
Receipts Exports 
509,000 saddens 


=v 

Atlantic 

Exports 
388,000 
80,000 
721,000 
228,000 
593,000 
106,000 
2,116,000 


4,239,000 


Saturday 

Monday 

Tuesday ....... 
Wednesday sade 
2,005,000 
13,367,000 


10,366,000 


4) 


4,279,000 
2,146,000 


32,000 
109,000 
87,000 





Last Year 





Financial Notes 


Canadian National Railways grossed $4,877,575 in the second week 
of August, an increase of $195,411. 


The Hudson Motor Car Company declared a quarterly dividend of 
$1.25, payable October 1 to stock of record September 12. This 
places the stock on a $5 annual dividend basis, against $3.50 previ- 
ously. 


Dillon, Read & Co., as sinking fund trustees for the United States 
of Brazil 61% per cent. external sinking fund gold bonds of 1957, an- 
nounce that $320,000 principal amount of bonds has been called for 
redemption on October 1 at 100 and interest. Payment will be made 
at their office here or at the office of N. M. Rothschild & Sons in 
London, 


July gross earnings of the New York, Chicago & St. Louis Railroad 
increased from $4,403,103 last year to $4,586,965, and net operating 
from $699,935 to $778,274. Net income, however, declined from 
$422,955 to $371,058. Seven months’ gross was off from $31,377,289 
to $31,241,935, and net operating income from $5,590,583 to $5,437,- 
601. Net income was $3,665,427, against $4,551,207. 
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GENERAL BUSINESS CONDITIONS 


(Continued from page 7) 


United States advices show some easing off in the prices 
of hides and calfskins, but there has been no relaxation of 
the late strong advance in leather, and tanners’ stocks are 
reported as being in narrow compass. There is a note- 
worthy improvement in reports from the numerous East 
End shoe factories, some of which are now said to be work- 
ing fairly well up to capacity. There is an evident tend- 
ency to revert to more conservative styles in ladies’ wear, 
the coming vogue being for patent leather and black kid, 
but manufacturers report considerable difficulty in obtain- 
ing supplies of material, more especially patent leather. 


QUEBEC.—No trade changes of consequence have 
developed during the past week, though the return of many 
holiday parties to the trade centers and the preparations 
for school reopenings have tended to activity in the lines 
catering to the seasonable requirements. 


VANCOUVER.—There has been no material change in 
the wholesale and retail situation during the last few weeks. 
Though the Summer lull prevails, to some extent, the level 
of activity is scarcely below that of other years, considering 
the fact that competition in all lines has increased greatly 
during the past year or so. Materials, gowns, suits and 
hats for Fall are being shown at the shops, and most of the 
Summer sales are over. As to general business for the 
Fall, opinions differ, but there is every reason to believe that 
volume of sales may not reach the aggregate of previous 
good years. 

The salmon pack thus far has not been up to expectations, 
and is quite a good bit below the figures for the same period 
a year ago. Mining again is expected to show a gain, quite 
a bit of new activity being noticeable in that line. Recent 
rains in the agricultural districts have been beneficial, after 
quite a dry spell. 

The Vancouver Exhibition is now being held, and is at- 
tracting many persons from outside points. The city also 
is being well patronized by tourists, thus taking the places 
of those absent on Summer vacations. This is keeping retail 
trade up to normal volume. Harvesting on the prairies 
should absorb what little surplus of idle labor there is in 
this district. 





Chicago Shoe and Leather Trades 


CHICAGO.—While sales of manufacturers of boots and 
shoes for the first quarter of 1927 showed a slight increase 
over the sales for the same period in 1926, they declined in 
the second quarter and the total for six months was below 


the 1926 figures. Conditions in this trade have not been 
extra good in this district, and the past year has seen a 
number of old-established houses of medium size discontinue 
business. Prices have not changed much during the year 
up to about thirty days ago, when a sharp advance in hides 
brought an advance of about 25c. per pair in cheaper grades 
of shoes. No further advance is predicted in the near future. 

Manufacturers’ stocks of shoes are slightly under those 
of a year ago. Collections are fair to good, except in flood 
districts and localities affected by the coal strike. Among 
retailers the same situation prevails as to sales, totals being 
below 1926. Stocks on hand are smaller, future orders being 
noticeably short, as compared with those of previous years. 
Fill-in orders are frequent. Dealers are optimistic regard- 
ing Fall business. 

The increased motorizing of machinery has affected the 
leather belting industry for the past several years. Sales 
for the six months’ period of 1927 are below those of the 
previous year. Prices also are below those of a year ago, 
and are not stabilized, a great deal of price cutting prevail- 
ing to get business. The recent advance of hides and leather 
has compelled an upward adjustment of prices in the last 
thirty days, in some instances as much as 10 per cent. 
Other houses have withdrawn quotations to adjust to higher 
levels. Manufacturers are selling more and more directly 
to the consumer. Stocks on hand remain about the same, 
and collections are fair. No immediate improvement in 
conditions is anticipated. 
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Leather has been in good demand all year, and the in- 
dustry has enjoyed a rising market since March. Prevailing 
prices are 10 to 15 per cent. higher than those of six months 
ago. At the moment, there is a slight dulness in the market, 
owing to the fluctuating hide prices, which have had a re- 
cession following sharp advances. 





Weather Retards Some Crops.— The weekly weather re- 
port released in Washington on Wednesday by the United States 
Department of Agriculture said, in part: 


In much of the greater portion of the cotton belt progress of the 
crop during the week was poor to only fair, with many sections re- 
porting deterioration, caused principally by increased weevil activity 
and by continued dryness in much of Texas. 

In the Piedmont section of the Carolinas and in northern Georgia, 
progress was fair to very good, but in southern Georgia and the 
coastal sections of South Carolina, weevils were destructive, and the 
general condition of the crop deteriorated. Weevils are also re- 
ported as increasing generally in Alabama and Mississippi, with 
local complaint of bolls shedding and rotting. In Tennessee the 
condition of the crop continues mostly fair to good. 

In Louisiana, progress of cotton was mostly poor with 
deterioration and weevil damage in parts of the central and north. 
In Arkansas, advance was very good, in most of the south and also 
uplands of the north, but the crop deteriorated on many lowlands 
due to too much wetness and decided increase in weevil activity. 
In Oklahoma, progress, as a whole, was fair, though coolness caused 
increased weevil activity and damage is considerable in the east 
and south central portions with some shedding of bolls and very little 
cotton has yet opened. In Texas, advance was very good in the 
northwest and parts of the west, but the crop mostly deteriorated 
elsewhere, due to dryness with complaints of shedding bolls, 
premature opening and plants dying. Weevils are active locally. 
Picking and ginning made good progress. 

The weather over the corn belt continued generally too cool 
for growth and progress of the crop was mostly poor to only 
fairly good. Corn is very late and needs several weeks of warm, 
clear weather to hasten maturity to escape frost although rains were 
beneficial in some north central districts and the middle Atlantic 
area. In Iowa, the progress of the crop was poor to only fair, with 
about one-fourth in advanced roasting-ear stage; in most other prin- 
cipal areas west of the Mississippi River the weekly development 
was fair to very good. In Illinois, progress was rather good despite 
the cool weather but elsewhere in the Ohio valley development was 
mostly slow. 

Some wheat remaining shock in the Great Plains States has been 
badly damaged by frequent rains, but, otherwise, late threshing made 
fairly good advance. In the Spring wheat belt there was considerable 
delay by rains to harvest in North Dakota the first part of the week. 


some 





General Business Notes 


Permanent bonds for forty-year 7 per cent. sinking fund gold bonds 
of 1966 of the State of Rio Grande do Sul are ready to be exchanged 
for iterim receipts at the offices of Lee, Higginson & Co. 


Definitive Baltimore & Ohio Railroad Company 4% per cent. equip- 
ment trust certificates, series E, are ready for delivery in exchange 
for temporary certificates at the office of the United States Mortgage 
and Trust Company, 55 Cedar Street. 


The National Bank of Commerce is prepared to exchange twelve- 
year 6 per cent. convertible debentures of the Independent Oil and 
Gas Company for interim receipts. 


Preliminary report on Japan’s foreign trade for second ten-day 
period of August shows exports 59,121,000 yen, a decrease of 3,278,000 
yen from similar period last year; imports 49,488,000 yen, decrease 
of 3,181,000 yen; export balance 9,633,000 yen. 


The Erie Railroad System reports operating revenue of $10,182,854 
in July, against $10,526,210 in July, 1926, net operating income of 
$1,401,115, against $1,390,803, and net income of $454,679, against 
$325,480. Gross revenue in the first seven months of the year was 
$70,068,156, against $68,889,982 in the same period last year, and 
net operating income was $7,581,720, against $7.575,006. 


The consolidated account of the International Paper Company for 
the first half of 1927 shows total revenue of $7,071,551, net revenue 
available for dividends of $2,407,253, and a balance of $176,119 after 
dividends added to surplus. This compares with a gross of $4,431,- 
662, a net of $1,277,216, and a surplus deficit of $71,893 in the same 
period of 1926. The gross revenue for the June quarter was $3,896,- 
971, against $2,643,857 in the second quarter of 1926, and net income 
after interest, depreciation, amortization and Federal taxes of $1,413.,- 
029, against $1,015,507 the year before. The surplus, June 30, 1927. 
was $22,463,949, against $21,854,114 at the end of June, 1926. 
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Freight Gains in West 


¢s7"OR the first time in seven years railways 


west of the Mississippi River have re- | 


ported an increase in freight business rela- 
tively larger than the increase on the railways 
east of the river,” says the Railway Age. 
the first six months of 1927 freight business 


| 
| 
| 
| 


“In | 


DUN’S REVIEW 


pounds. The importations of India green 
teas nearly doubled during the period. 
Commenting on the changes in American 
tea preferences, the report says: “For a great 
many years the people of the United States 


have been gradually shifting from drinkers of | 


green tea to drinkers of black tea. This shift 


| has been at the average rate of about 2 per 


of the Western lines increased 3.9 per cent., | 
| son, out of the total amount of teas examined 


while that of the Eastern lines increased 312 
per cent., and that of the 
actually declined almost 1 per cent. 
interesting and perhaps significant fact is 
that this 


Southern lines | 
Another 
less 
is the first time that the freight | 


business of the Western roads has in the first | 


half of any year exceeded the freight business 
handled by them in the fizst half of 1920, 


the increase over 1920 being, however, only | 


a fraction of 1 per cent. 
“To handle the business in the 
months of 1920 they moved freight 


first five 
trains 


107,721,000 miles, while to handle a slightly | 


larger business in the first five months of 
1927 they moved freight trains only 98,353,- 
000 miles. Of course, this reluction in freight 
train miles was due to the large increase in 
the average load per train and represented a 
large economy in operation.” 





Tea Imports Drop 

EARLY 1,000,000 pounds less tea were 
ported by the United States during 
year ended June 80, 1927, than during the 
preceding year, according to the Tea Contro} 
Laboratory of the United States Department 
of Agriculture. The total for the 


im- 


cent, a year. However, during the past sea- 


we find that we have imported about 2 per | 


cent. more green tea and about 2 per cent. 
black tea, whereas the importations ‘of 
semi-fermented or Oolong teas have remained 


about the same.” 


Exports of Hides and Skins 
OVERNMENT siatistics show that exports 


of hides and skins for the month of July | 


were 3,015,599 pounds, for a value of $604,- 
135. 


Forwardings of cattle hides amounted to 


| 46,399, or 2,031,916 pounds, valued at $373,- 


| valued at $249,580. 


the | 


year was | 


97,595,579 pounds, as compared with 98,551,- | 


814 the year before. 


| 
In making a comparison between the kinds | 


of tea imported 
4,000,000 pounds less of Congou teas were 
imported, due to the fact that the Chinese 
armies have been fighting over the area in 
which this tea is grown. The importation of 
India black teas increased by more than 2,- 
700,000 pounds, 
While there was 
amount of Ceylon 
tations of Ceylon 


this year, 


a slight decrease in the 
teas imported, the impor- 
and India blends doubled 
in quantity. The amount of China country 
green teas imported during the past 
year remained about unchanged, but there 
Was an increase of more than 3,000,000 
pounds of Ping Suey green teas, which also 
offset a drop in importations of Japanese 


green teas, amounting to nearly 2,000,000 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





DIVIDEND NOTICE 


AveRicaN TELEPHONE AND TeuegeapH COMPANY 
BELL SYSTEM 
152nd Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on October 15, 1927, to stockholders 
of record at the close of business on 
September 20, 1927. 

H. BLAIR-SMITH, Treasurer. 


it is found that | 


794. Of this total, Canada was the largest 
consumer, taking 30,770, or 1,370,396 pounds, 
Japan was second, ab- 
sorbing 5,745, or 361,001 pounds, value $64,- 
844. Germany was a close third, at least for 
number, taking 5,309, but evidently much 


lighter stock, as the weight was only 126,189 | 
There | 


but $28,816. 
selgium, 


value 
to 


pounds, and the 
550 hides sent 
pounds, value $4,800. 

The forwardings of calfskins totaled 49,352. 
or 477,972 pounds, valued at $97,535, and 
again Canada was the big consumer, which is 
normal. Exports of calf to the Dominion 
amounted to 38,169, weighing 390,983, and 
valued at $79,142. Germany was next, Tre- 
ceiving 8,008 skins, for a value of $11,200. 

Iixports of sheep and goat skins reached 
179,101 pounds, valued at $50,354, of which 
Canada received 150,318 pounds, worth $41,- 
936, Germany 18,175 pounds, valued at $2,- 
824, Belgium 7,850 pounds, valued at $4,250, 


were or 38,445 


| United Kingdom 2,493 pounds, worth $1,644. 
{and France 265 pounds, for a value of $200 


fiscal | 


Mexican Oil Yield Drops 


. aesenptonbag output of crude oil fell off 17,- 
665,335 barrels, or 35 per cent., in the 
first six months of this year compared with 
that for the same period a year ago. Total 
production is given as 32,618,276, excluding 
the output of the Mexican Eagle properties 
on the Isthmus of Tehuantepec, estimated at 
1,250,000 barrels. 
This compared with 
the first half of last year. The 
about equal for light and heavy oils, was 
attributed to lack of exploitation and to salt 


50,283,601 barrels in 


| intrusion. 


Pan-American Petroleum continued the 


| largest producer, with 13,246,459 barrels, but 


it also showed the greatest barrel loss, de- 
clining 5,006,166 barrels from 1926. 


Standard Oil’s yield declined 2,862,868 bar- 


rels, nearly all in heavy oil, with the decrease | 


| expected to continue proportionately the re- 


| 110 William Street, - NEW YORK | 


mainder of 1927. Mexican Eagle dropped 
1,609,054 barrels, all but 38,317 barrels being 
light crude. Mexican Seaboard gained 3,470 
barres in light oil and dropped 1,888,872 bar- 
rels in heavy. The largest operator in 1926 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 


| market 


decrease, | 


15 


| from a drilling standpoint, Mexican Seaboard, 
| drilled only eighteen wells in the first half 
| of 1927 and has but one rig running. 
Although Penn-Mexican Fuel produced only 
82,737 barrels from January to June, 60,000 
barrels were reported in the latter month, 
| when wells were reopened following settle- 
| ment of a lawsuit. New wells also have been 
completed as producers, and it is anticipated 
| that the company will withdraw about 1,000,- 
000 barrels the last six months of this year. 
Combined light and heavy production of 
the major companies for the first six months 
of 1927 and 1926, with decreases, follows: 
First Half First Half 
1927. 1926. Decrease. 
5,006,166 
1,609,054 
2,862,868 
1,123,916 
1,885,402 
567,515 
1,339,116 
1,768,045 
117,985 


Pan-American.13,246,459 18,252,625 
Mex. Eagle... 2,058,879 3,667,933 
| Stand. N. J.. 2,751,034 5,613,902 
Royal Dutch. 2,431,235 3,555,151 
Mex. Seaboard 2,145,792 4,031,194 
| Sinclair ..... 2,045,689 2,613,204 
Gulf 1,682,206 3,021,322 
Nat’l Rys. .. 1,273,459 3,041,504 
Atlanti¢ Gulf 459,770 577,755 
Texas Co. ... 277,806 368,824 91,018 
Miscellaneous. 4,245,947 5,540,187 1,294,240 


. 32,618,276 50,283,601 17,665,325 





Totals 





Reserve Banks Gain Cash 


8 lowes consolidated statement of condition of 

the Federal Reserve banks on August 24, 
made public by the Federal Reserve Board, 
shows increases for the week of $34,900,000 
in bills and securities, of $10,800,000 in mem- 
ber bank reserve deposits, of $8,700,000 in 
cash reserves, and of $6,300,000 in Federal 
Reserve note circulation, and a decrease of 
$15,400,000 in amounts due from foreign 
banks. Holdings of discounted bills in- 
creased $23,700,000 of bills bought in open 
market $7,900,000 and of United States secur- 
ities $3,300,000. 

Discount holdings of the Federal Reserve 
Bank of New York increased $21,900,000, and 
of the Dallas bank $2,100,000, while discount 
holdings of the Chicago bank decreased $2,- 
100,000 and of Kansas City $1,200,000. 

Holdings of acceptances bought in the open 
increased $5,200,000 at New York 
and $2,300,000 at San Francisco, and declined 
$2,700,000 at Philadelphia. An increase of 
$25,100,000 in the system’s holdings of United 
States bonds was largely offset by decreases 
of $15,400,000 in holdings of Treasury cer- 
tificates and of $6,500,000 in Treasury notes. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@_ Our new Simplified protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity Co. 
of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 
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As subscriptions have been received in excess of the amount of Bonds offered, this advertisement appears only as a matter of fecord. 


$40,000,000 
Commonwealth of Australia 


EXTERNAL LOAN OF 1927 THIRTY-YEAR 5% GOLD BONDS 


Dated September 1, 1927 Due September 1, 1957 
Interest payable March 1 and September 1 





NOT REDEEMABLE PRIOR TO SEPTEMBER 1, 1947 
Redeemable, at the option of the Commonwealth, as a whole or in part, upon 60 days’ notice, on any interest payment date, 
as follows: on or after September 1, 1947, and prior to September 1, 1952, at 102% and accrued 
interest; on or after September 1, 1952, at 100% and accrued interest. 


Coupon Bonds in denomination of $1,000. 


Principal and interest payable in New. York City, either at the office of J. P. Morgan & Co., or at The National City Bank of 
New York, in gold coin of the United States of America of the present standard of weight and 
fineness, without deduction for any Australian taxes, present or future. 


; The following statement has been made on behalf of the Commonwealth of Australia by its Commissioner in the United 
States of America, Sir Hugh R. Denison, K. B. E.: 


GENERAL The Commonwealth of Australia is an integral part of the British Empire and comparable in 
. importance with the Dominion of Canada. Loans of the Commonwealth issued in London 
enjoy the highest credit and constitute a legal investment for Trustees in Great Britain. 


PURPOSE OF This loan is issued by the Commonwealth of Australia as a central borrower on behalf of itself 
ISSUE and the States of Australia. The proceeds of the Loan will be used for developmental and pro- 
ductive public works and for the payment of maturing debt, , 


SINKING FUND The Commonwealth has established a Sinking Fund for its public debt under the National 

Debt Sinking Fund Acts, which provide that, during a fifty-year period beginning in 1923, 
payments from revenue to the Sinking Fund must be made at the rate of not less than 42% per annum of the amount 
of the Commonwealth loans outstanding in 1923 and loans subsequently issued, except those raised for the purpose 
of making local advances which are to be repaid to the Commonwealth and credited to the Sinking Fund. All Ger- 
man reparations received by the Commonwealth and one-half of the net profits of The Commonwealth Bank of Aus- 
tralia must also be paid into the Sinking Fund. Bonds acquired for the Sinking Fund must be cancelled and sums 
equal to interest at 5% per annum on such bonds must be paid from revenue into the Sinking Fund (except as to 
bonds repurchased or redeemed out of repaid advances, out of German reparations and out of surplus revenue paid 
into the Sinking Fund). The Sinking Fund is under the administration of a National Debt Commission, which applies 
the Sinking Fund moneys to the retirement of Commonwealth debt by the repurchase of loans in the open markets, 
by the redemption of loans prior to maturity, or by the payment thereof at maturity. 


In addition to the mandatory payments into the Sinking Fund, the Treasurer of the Commonwealth has authority 
to apply surplus revenue to redemption of debt, and in the four years ended June 30, 1927, $36,088,772 of surplus revenue 
has been so applied. The total amount applied from all sources to debt redemption in the same period of four years 
was $126,808,454, equivalent to an average annual rate of redemption of about 142%. 


GOVERNMENT The total gross debt of the Commonwealth as of June 30, 1927, amounted to $2,243,786,167, con= 
DEBT sisting of $402,196,472 external debt in the hands of the public; $416,440,265 debt to the British 

Government (to be amortized by 1956 under a funding agreement of 1921); and $1,425,149,430 
internal debt. 


At a recent conference of Premiers, an Agreement was entered into for adjusting the financial relationships be- 
tween the Commonwealth and the States of Australia. This Agreement will operate for two years, before the end of 
which period the people will be asked by referendum to embody the terms of the Agreement permanently in the 
Federal Constitution. The Agreement contemplates that the Commonwealth shall take over the debts of the States, 
the Commonwealth to apply for a period of fifty-eight years from July 1, 1927, towards the interest on those debts, a 
sum equal to the total of the per capita payments made by the Commonwealth to the States in the year ended June 
30, 1927, and the States to provide the balance of the interest. There is a further provision that the Commonwealth 
and the States, out of their respective revenues, shall make annual contributions to a Sinking Fund, designed to 
extinguish the present debts of the States in a period of between fifty and sixty years from the present time and 
all future loans within a similar period from the time of their issuance, All future borrowing for the purposes of the 
Commonwealth and the States is to be arranged by the Commonwealth, in accordance with decisions of the Loan 
Council, which is representative of the Commonwealth and of the States. Im respect of such borrowing, Common- 
wealth securities are to be issued, except where the Loan Council unanimously decides that the securities of a State 
may be issued, in which case the State securities so issued are to be guaranteed by the Commonwealth. 

REVENUES AND The ordinary revenues of the Commonwealth in the fiscal year ended June 30, 1927, amounted to 
EXPENDITURES $380,405,716, and its ordinary expenditures to $367,392,466, resulting in a surplus of $13,013,250. 
The expenditures include $16,110,188 applied from revenue to the redemption of debt. 
MONETARY The monetary unit of Australia is the pound sterling, the gold standard having been restored 
SYSTEM on April 28, 1925, coincidently with similar action in Great Britain. The Commonwealth Bank 
of Australia has the sole power of note-issue and holds a gold reserve of over 45% against its 
outstanding notes. ; 


All figures stated in dollars in the above statement have been converted from pounds sterling at par of exchange. 


THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION, SUBJECT TO ISSUE AND DELIVERY TO US AS PLANNED, 
AT 98% AND ACCRUED INTEREST, TO YIELD OVER 5%% TO MATURITY. 


Subscription books will be opened at the office of J. P. Morgan & Co. at 10 o’clock A. M., Wednesday, August 24, 1927, 
and will be closed in their discretion. The right is reserved to reject any and all applications, and also, in any case, to award 
a smaller amount than applied for. The amounts due on allotments will be payable at the office of J. P. Morgan & Co., in 
New York funds, the date of payment (on or about September 7, 1927) to be stated in the notices of allotment. Temporary 
Bonds or Interim Receipts will be delivered, pending the preparation and delivery of definitive Bonds. 





J. P. MORGAN & CO. THE NATIONAL CITY COMPANY 
FIRST NATIONAL BANK 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 
HARRIS, FORBES & CO. LEE, HIGGINSON & CO. 
BROWN BROTHERS & CO. KIDDER, PEABODY & CO. 


New York, August 24, 1297. 
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